


| 
| 





@& © @ @ @ @ © oo 00008 NN 


LL __ 





WEEKLY 








Che Economist, 


COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 





Vol. LVIT. 


NATIONAL 
MUTUAL 


LIFE ASSURANCE SOCIETY 


Accumulated Funds, | 


24 Millions. 


The Reversionary Bonus added to Policies 
at the last Valuation averaged 33/- per 
cent. per annum. 





FOUNDED 
1830. 


GEOFFREY MARKS, 


Actuary & Manayer. 


Annual Income, 
£300,000. 





ALL PROFITS DIVIDED AMONG MEMBERS. 





Write for PROSPECTUS to the 
Head Office—39 KING STREET, CHEAPSIDE, E.C. 


ROYAL EXCHANGE 


ASSUPANCE. 


INCORPORATED A.D. 1720. 


Chief Office : Royal Exchange, LONDON, E.C. 
Funds in Hand, £4,400,000. Claims Paid, £39,000,000. 


FIRE. 


INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE 
BY FIRE on Property of almost every description, at moderate rates. 
PRIVATE INSURANCES.—Policies issued for two years and upwards 

are allowed a liberal discount. 
LOSSES OCCASIONED BY LIGHTNING will be paid whether the 
property be set on fire or not. 


LIFE. 


EVERY DESCRIPTION of LIFE ASSURANCE is TRANSACTED. 
ABSOLUTE SECURITY. LARGE BONUSES. 
MODERATE PREMIUMS. 


ACCIDENTS AND EMPLOYER’S LIABILITY. 


INSURANCES against EMPLOYER'S LIABILITY and PERSONAL 
ACCIDENTS are now GRANTED. BONUSES on ACCIDENT 


POLICIES allowed to LIFE POLICY-HOLDERS and TOTAL 
ABSTAINERS. 


Apply for full Prospectuses to E. R. HANDCOCK, Secretary. 


ALLIANCE ASSURANCE GOMPANY 


Head Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 


Directors. 
The Right Hon. Lorp RoruscHitp, Chairman, 


Cuartes Epwarp Barxetr, Esq. Francis ALFRED Lucas, Esq, 
Right Hon. Lonp BaTTERSEA. | Ep. H. Lusuineton, Esq. 

Hon. Kenetm P, Bouveriz, Hon. Henry BERKELEY Porrman, 
THOMAS Henry Burroveues, Esq. Aven Coun Sirs, Esq. 

Francis WiLtiam Buxton, Esq. Right Hon. Lorp SraLeriner, 
Major-Gen, Sir ARTHUR ELLIS, Lieut.-Col. F. ANDERSON STEBBING. 


JaMES FLETCHER, Esq. ([K.C.V.O. Bir C. Rivers Wi1son, G.C.M.G., C.B. 
RicHarp Hoare, Esq. 











Fire Insurances Granted at current rates of premium, and Leasehold 
and Capital Redemption Policies issued. 


Lite Department. 
Moderate rates of Premium. Large Bonuses, including Interim Bonuses, 

. Participating Life Policies (subject to full Annual Premiums) effected before 
; he close of the current year (1899) will at the next Division of Profits (if then in 
orce) receive one year’s Bonus more than the amount which will be allotted to 
Policies effected in 1900. 

Policies Whole World and Indisputable. 

Special Policies to cover Death Duties. 


Liberal Commissions to Solicitors, Agents, and Brokers for the introduction 
of Business. 


SATURDAY, DECEMBER 16, 1899. 











No. 2,938. 





Ghe Economist. 


CONTENTS. 
THE ECONOMIST. 

The Money Market ...... 1767; The French Law as to 
Some Reflections on the | Preference Shares in 

Wy knwnied career ere 1768; Joint Stock Companies.. 1775 
Germany and Her New Improvement of Land Act, 

PAT 35 etka scene awe 1769 ea cers cit aniae ine’ é a 1775 
The Currency Bills of the The Skilled Labour Market 1775 

United States Senate and | Wills and Bequests ...... 1776 

the Republican Caucus ForEIGN CORRESPONDENCE :— 

Committee ..........2. 1769| France ..... eeenns pockene Aaa 
Indian Railways in the United States.....cecscee 1777 

June Half-Year, 1899 .. 1770| Germany ............-e0. 1778 
Railway Stock Splitting Austria-Hungary ........ 1779 

by the Stock Conversion | NoTicEs OF BOOKS ...... 1779 

and Investment Trust .. 1771; Books RECEIVED ........ 1780 
ee 1772! New Loans anp New Com- 
Business Notes :— } PANIES cccccccccce cance: Ae 
Russian Finance ........ 1774| New Capirau Issuzs .... 1780 
Scotch Banking Results .. 1774} Pustic Income anp Ex- 
Secret Commissions ...... 1775! PENDITURE .......c0eee 1784 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


Bank Returns and Money Cotton Trade ......++ee++ 1794 
Market ........ coccccee, LIOt) WOOk TiREGaccccens onacee St0O 
Railway Traffic Returns .. 1787| Colonial and Foreign Pro- 
Notices and Reports...... 1789| duce Markets .......... 1796 
Corn Trade ........ eeeeee 1793) Price Current........+++2 1797 
Iron and Coal Trades..... . 1794) Stock Markets Price Current 1798 





THE MONEY MARKET. 

Tue decision of the Bank directors at their meeting on 
Thursday to make no alteration in the official rate of 
discount brought a certain feeling of relief to the market. 
Seeing that a reduction of nearly a million in the reserve 
was shown in the Bank return, and knowing that more 
gold will be needed for Argentina, the conclusion drawn 
from that decision was that the directors have reason to 
hope that gold will soon be coming hither from abroad 
in larger quantities, and all sorts of rumours have been 
circulated as to arrangements that have been made by 
the Bank with continental institutions to obtain supplies. 
These rumours have not been confirmed by any informa- 
tion we have been able to obtain, but by raising its prices 
for American eagles and for bar gold, and also by making 
advances free of interest on condition of their being repaid 
in gold, the Bank is offering additional inducements, which 
| may prove sufficiently attractive of the metal. It is to be 
| hoped they will, for everyone must wish that the trade and 


| business of the country should be spared the burden of 
| 


la 7 per cent. rate if that can be avoided. The outlook, 
| however, is sufficiently uncertain to justify the caution 
| which the joint-stock banks have shown in raising their 
| rate for best three months’ paper to 6} per cent. It is, 
| of course, anomalous that market rates should be higher 
| than that of the Bank, and if such a state of things were 
likely to continue for any length of time it would, for 
| various reasons, be better that the Bank rate should be 
| advanced. But, meanwhile, no harm is done by waiting 


| to see what is the effect of the other measures the Bank 
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Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 


A Fort Three Wks. A Month 
‘This Week. Last Week.) int Ago. Ae. ane. 
— % % * | & % 
Bank rate.... 6 6 6 5 5 
Market rate .. 6} 51% 544 4. 43 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


i “er 
This Week.|Last Week. A Fort- (Three Wks.. A Month 


night Ago. | Ago. Ago. 
ss % we > | & Yo 
With Paris ...... + 33 + 2t + 44!'+ lw + 2 
» Berlin .... + - ta : ti _ ta = 1} 
» Amsterdam =. li + ly + te 4 
» New York 
callmoney' + 1s + 2th 2H -_ 
RATES of EXCHANGE. 
" | 
: alk | | A Fort- (Three Wks. A Month 
This Wesk. Last Week. night Ago. Ago. Ago. 
Per Mille | Per Mille. | Per Mille. | Per Mille Per Mille. 
PUNBSD «vcovevses 3¢ forus |3} for us | 2! for us par for us 
Germany ...... 5 forus 3 for us li for us | lA for us 4 for us 
SE sosevese Zagstus lpagst us | 24 agst us| 4 agst us 44 agst us 
New York ...... 44 forus 2 for us 2 for us | lé for us 2 for us 





SOME REFLECTIONS ON THE WAR 
Next to the patent failure of the Ordnance Department, 
which, it is obvious, must be reorganised as soon as 
Parliament meets, the symptom of weakness which most 
troubles us is the disposition in the public mind to anti- 
cipate events and settle what arrangements must follow 
the war as soon as it is concluded. Not only the journal- 
ists, who always try to be in advance, and the men in 
the street, who leap over operations which they do not 
understand, to legislative achievements which they do, 
but all manner of members, and even Ministers of the 
third-rate sort, such as Mr Chaplin, are trying to make 
their speeches interesting by prophesying arrangements 
about which they can know nothing. Those arrangements, 
when the field has been won, which is by no means yet the 
case, and possibly may not be the case for another year, 
will be settled by Lord Salisbury and two or three 
colleagues, aided by Sir A. Milner, upon information to 
which neither the public nor the minor sort of 
Ministers have anything like full access. It was 
objected to Mr Balfour's recent speech that it left 
an indefinite impression ; but that, it is almost certain, 


critics seem not to know, the immense complexity of the 
problem to be solved. That if we are to keep South 
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defined. Natal asks, and deserves, large compensa- 
sacrifices. Cape Colony will be full of 
jealousies if she is to be deprived of her pre-eminent 
position. It may be necessary to divide the Trans- 
vaal, or to continue its existence as ® province 
instead of a Republic, to extinguish the Orange Free 
State, or to suffer it to arrange, under certain conditions, 
the mode in which will it continue to exist. There is 
great danger of leaving the capitalists too powerful, great 





| danger also of throwing them into the arms of the 
| Dutch, great danger in admitting natives to any share 


in the government, great danger in excluding them 


permanently from any chance of controlling their own 


destiny. Above all, there will be much dispute as to the 
expediency of postponing federation or of decreeing it at 
once, or, if the former scheme is adopted, as to the limits 
of the new and very great powers which it is perfectly 


| clear must be left for a time to the High Commissioner. 


[f he is not vested with the powers almost of a sovereign, 
the General of the army of occupation will be too powerful 
alike for the Administration and the colonists. All 
these difficulties must be thought out, and the decision 
embodied in a Parliamentary Bill, which will tax the 
intelligenee of the gravest statesmen, who, remember, 
will not only have to persuade the people of Great 
Britain, but to reconcile the conflicting interests and 
aspirations of most jealous colonists, divided alike by 
race feeling, by sectional feeling, by what we call here 


| party feeling, and by a concealed, but vital, difference 


of opinion as to the right method of dealing with 


'the natives of the country. Under such circum- 
stances, to discuss and settle the future of South 
Africa before we have won a single victory there 


seems co us to indicate a dangerous amount of levity in 
the public mind. There has been too much of this 
levity already, too much readiness to believe in the good 
fortune of the Empire, too low an estimate of Boer 
strength, too little earnestness in watching the prepara- 
tions. A “ magnificent send-off’’ is not of much use to 
a regiment if it is to be over-marched as General 
Gatacre’s men were, nor can any amount of subscriptions 
to Mansion House Funds make up for insufficient 
artillery, or cavalry landed with their horses unable to 
move. 

We know precisely what is alleged in favour of these 
premature prophecies of settlement. The British 
colcnist, it is said, must be considered as well as the 
Dutch, and the British colonist is disheartened by a 
secret fear that the Cabinet will leave its work incom- 


| plete, will yield to this influence and that influence, and 


| will in the end patch up a compromise which will leave 


is precisely what he intended, he knowing what his | Her Majesty something less than supreme within South 


Africa. The colonists must be patient; they may rely 


| on it that no compromise will be voluntarily made, but 


Africa at all the control of all armies, fortresses, arsenals, | 


and depots of artillery must be placed in Her Majesty's 
hands needs no discussion, for any other settlement 


would involve a repetition of the war, but with taat | 


exception, nothing can finally have been arranged. Even 
the data of settlement are not known. No one can tell 
whether the war will leave the Boers hopeless or only 
disinclined to continue it; yet upon that point must 
depend the great choice between free govern- 
ment by the white populaticn or government for a 
term of years by the Crown. To adopt the latter 
course if the Boers frankly submit would be 
most oppressive, but if they do not submit, but threaten 
insurrection at the first opportunity, an alternative would 
be difficult to find. To disfranchise the majority would 
be to make race quarrels permanent, and to commit 
precisely the injustice of which the Outlanders most 
complained. Yet without disfranchising them, how is 
free government to be worked if the Boers resist its 
working? It may be neeessary, again, to hold the 
country for a time in military occupation, and the co- 
existence of martial law with the authority of a free 
Parliament has never yet been found to be practicable. 

It is by no means clear, moreover, in what way 
the territorial limits of the new provinces are to be 
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| their critics. 


even they cannot, as things stand, draw up a plan which 
will fit all the facts, and neither can observers, however 
experienced or responsible, who live at a distance, and 
ean no more prophesy events than the most captious of 
No plan, however, will satisfy everybody, 
and nothing is gained by adding enormous vigour to the 
factions sure to be discontented by a premature revela- 
tion of future plans. This is a war, the first in which 
Mngland has been engaged since 1815, in which 
the duty of Englishmen is to wait with fortitude, to be as 
silent as is consistent with our manners, and to compel the 
military executive, as opinion can compel it to 
regard the campaign as a great one, and if that is possible, 
to overdo rather than to minimise reinforcements. 
More guns and better guns, more transport and swifter 
transport, more cavalry and better modes of conveying 
horses, those should be the cries, and not South Africa 
for the British or anybody else. It will be time enough 
to set fire to the War Office, and burn up the nest of 
abuses there, and to inquire into the history of individual 
generals when the campaign has ended, and has, perhaps, 
revealed a man who has no need in the first lines of each 
despatch to attribute blame to himself. Our generals 
are evidently gentlemen, but the men of business crave 
for a iittle tangible success, after which they will begin 
thinking what is to be done to secure permanent order 
and prosperity. 
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GERMANY AND HER NEW NAVY. 


Tur debate in the German Reichstag on the Kaiser’s 
new naval proposals seems to be alike bitter and thorough, 
as is indeed the German way. There are no people in 
the world like the German for a complete and even 
tedious analysis of any problem, and the national charac- 
teristic is certainly being exemplified in this controversy. 
What are the arguments on either side? On his side, 
the Kaiser thinks that a great naval force for Germany 
is in the line of inevitable world tendency, and is par- 
ticularly essential in German interests. Let alone the 
European naval expansion of England, Russia, Irance, 
and Italy, the Kaiser has his eye on the Pacific, where 
he has secured for Germany a Chinese port, and the 
Samoan, Caroline, and Ladrones islands. But two 
great naval Powers are growing fast in the Pacific, the 
United States and Japan, and the Kaiser feels that 
Germany must keep pace with these Powers in that 
great ocean which is widely held to be the chief future 
scene of the world’s commerce and the world’s naval 
power. 

Next the Kaiser looks at the needs of expanding 
German trade and of providing new outlets for the 
growing German population. 
commercial nation in the world, and the rival in trade 
of England all over the globe, Germany must needs 
have fleets to protect her commerce, in accordance with 


the doctrine which generally obtains at the end of the| 


century. The Kaiser also looks, as did his grandfather 
and Bismarck, with dislike and apprehension on his 
subjects emigrating to the United States, Brazil, and 
the Argentine Republic, and so being lost for ever to 
Germany. He therefore wants to secure whatever 
territory may possibly be going, and so to build up a 
large colonial Empire which would provide for a portion 
at least of the swarming millions of Germany. There 
is not, it is true, much surplus unoccupied land to be 
had, but whatever there is the Kaiser has his eye on, 
and no doubt he is revolving in his mind certain con- 
tingencies of the future. 

This policy is generally supported by the Conservative 
and so-called National Liberal parties. In opposi- 
tion to it the Social Democrats, Radicals, and Centre 
parties contend that, in the first place, the naval 
programme immensely outruns the actual or prospective 
needs of German commerce; that it will involve a 
tremendous strain on Germany's financial resources ; 
that it will stimulate the awful competition in 
armaments; leading at once to rew naval expendi- 
tures in England, Russia, and France, and that the 
co:onies of Germany are really not worth the risks run, 
or the money spent on them. The Centre, or Catholic, 
party, as in previous Parliaments, holds the balance in 
the Reichstag, and if the speech of its able leader, 
Dr Lieber expresses the general sentiment of the party, 
and is followed by a unanimous party vote, the 
project will be defeated, and that defeat must, it would 
seem, involve an appeal to the people, and a new 
Reichstag. Such is the situation. 

Now, what are the prospects? We hesitate always to 
indulge in prediction ; but in this case we think that the 
Kaiser will be sustained by a majority of the German 
people. In a word, we think the Kaiser is gene- 
rally winning, and that his idea of a large and powerful 
navy has ‘caught on.’’ It is no part of our business to 
criticise this attitude of the German mind. We object 
to one nation lecturing another as to what it should or 
should not do, especially when our own country has pro- 
vided the example which others are following. With our 
huge navy we cannot in decency say what Germany 
should do in such a condition of things as that in which 
She finds herself. It is enough that we can under- 
Stand and explain why, in our judgment, Germany 
1s more likely to respond to the Kaiser and Count von 
Bulow than to Dr Lieber and Herr Bebel. 
place, Germany, like other nations, is being subjected 
to the prevailing temper of highly-exaggerated patriotism, 
In which, as a matter of fact, she set the fashion in a 


large degree. The consciousness of being a member | 


in @ very powerful partnership is strong in the average 
German mind. One reads it in every German news- 


As the third greatest | 


paper, one sees if in every German street. In the next 
place, Germany has, asa matter of fact, undertaken 
serious colonial and over-sea responsibilities from which 
the German people will not draw back, and which, as 
things are, seem to require a considerable backing of 
naval force if they are to be adequately discharged. It 
goes without saying, that if the Kaiser's policy of further 
expansion is to be adopted, the power of this naval force 
must be increased. In the third place, there is, it must be 
remembered, far greater prosperity, and therefore far 
greater contentment among the German working classes 
than when the Social Democrats scored their earlier 
victories. Social Democracy now means, to a much 
greater extent, political discontent, anger at foolish 
Press prosecutions, and suppression of public meetings ; 
it 18 not so much economic, whatever the Socialist 
leaders may say. This widespread prosperity and 
decline of revolutionary exasperation must, of necsssity. 
play into the hands of the Government, and tend to lead 
to concurrence with itsdemands. The Social Democrats 
have probably attained their zenith as an economic 
revolutionary party, and that fact means greater power 
for the more conservative elements, 

Thus, if we are right, circumstances are playing into 





In the first | 


the hands of the German Government, which, in fact, 
occupies an exceedingly strong position to-day. Its 
diplomacy has been acute and successful. It directs 
the policy of its still avowed allies, Austria and Italy, 
and secures all the benetits which come from the Triple 
Alliance, while, oa the other hand, being also in cordial 
and solid relations with Russia. So long as those 
relations last, Germany need not fear France. With 
England she can effect a ‘‘deal"’ out of which she cer- 
tainly does not come out second best. She has replaced 
Russia as the leading Power at Constantinople, she 
guides the Sultan’s hand, and has just secured from him 
& very great railway concession. Though she watches 
the United States in the Pacific closely, both Govern- 
ments have expressed the fact of their cordial relations. 
It cannot be denied, in short, that the Kaiser has 
played a very difficult and complex game, and has, up 
to the present, played it with conspicuous success. And 
we think that this success has touched the imagination 
and stimulated the pride of the German people, and that, 
as a result, Germany will be likely to respond to her 
Emperor’s demand. 


THE CURRENCY BILLS OF THE UNITED STATES 
SENATE AND THE REPUBLICAN CAUCUS 
COMMITTEE. 

Two schemes for the reform of the currency are now 

before the United States, one drawn up by the Senate 

Finance Committee, and the other by the House Re- 

publican Caucus Committee. In some respects these 

two schemes differ, but the main principle of each is 
identical. That principle is the establishment by law of 
the single gold standard. The clause of the House Com- 
mittee which seeks to effect this runs as follows :—‘ All 
interest-bearing obligations of the United States for the 
payment of money now existing, or hereafter to be 
entered into, and all United States notes and Treasury 
notes issued under the law of July 14, 1890, shall be 
deemed and held to be payable in the gold coin 
of the United States as detined by Section 1 of 
this Act*; and all other obligations, public and 
private, for the payment of money shall be performed 
in conformity with the standard established in 
said section. Nothing herein contained shall be con- 
strued or held to affect the present legal tender quality 
of the silver dollar, or of the subsidiary or minor coins, 
| or of the paper money of the United States, or the laws 
making national bank notes receivable and payable for 
| certain public debts and dues and obligations between 
national banks.” Ard the corresponding clause in the 

Senate Bill, although not so wide in its terms, is equally 

mandatory upon the Government. t seeks to enact 

that the dollar, consisting of 25,", grains of gold, “ths 


{ 


‘ 





fine, shall ‘‘ continue to be the standard unit of value, and 


* Section 1 provides that the dollar shall consist of 25,4, grain of | 
gold, ,i,ths fine, 23,47, grain of pure gold. 
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all forms of money issued and coined by the 
States shall be maintained at a parity of value with 
standard ; and United States notes and Treasury notes 
issued under the Act of July 14, 
to the Treasury for redemption s hall be 
| ofsuch standard.’ The Sen ate Bill, it will be observed, 
assumes that the gold dollar has be n the unit of value 
And in practice, of coi the gold standard has pre- 
| yailed since the resumption of specie > payments But 
| the Government has never recognise: any obligation to 


irse, 


pay the principal or interest of the dh ‘bt in gold. The 
only obligation upon it has been to pay in “ coin,’”’ which 
might mean either silver or gold coin. Consequently, 
although the Senate Bill only professes to continue an 


existing standard, it really « tablishes an obligation to 
pav gold which has not hitherto existed. 
Both Bills proceed, but in somewhat dit 
to provide for the creation of a gold reserve, in order to 
render the gold standard really efficacious. The House 
sill seeks to establish a Treasury Department, to be 
styled The Division of Issue and Redemption, to which 
is to be transferred from the general fund of the Treasury 
an amount of gold coin equal to one-fourth of the green- 
backs and Treasury notes o utstanding. Thus calculated, 
the reserve would amount to a little under £22,000,000, 
and it is to be held separate from all other Treasury 
fans. Hitherto the understanding has been that 
£20,000,000 of the gold held by the Treasury should bh: 
oad as a fund for secur ing the convertibility of t ™ 
currency. The only legal obligation, however , bi nding 
upon the Treasury has been that it should ce to 
issue gold certificates in the event of the 
Treasury falling below £20,000,000. There has been 
nothing to prevent th: from permit ing the 


ferent ways, 
j 


’ 


21Sse 


secretal 


reserve to be reduced below £20,000,000, nor anything 
enjoining him to restore it to that amount if it should 


Under 
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have been depleted. the Bill, the maintenance 
of the reserve of 000,000 is mandatory, and the 
| Secretary is bound to maintain it at that minim um by 
drawing upon other Treasury funds, if any are available, 
by purchasing gold, or, if necessary, by selling Govern- 
ment bonds bearing not more than 3 per cent. interest, 
and redeemable at the end of 20 yeara. And going 
otherwise upon very much the same lines, the Senate 
Bill would fix the maximum of the reserve at £30,000,000, 
while providing that if at any time it should fall below 
£20,000,000, the- Secretary of the Treasury be 
bound to reconstitute it by selling Government bonds, 
bearing not more than 3 per cent., ‘and redeemable at the 
option of the Government one year after their issue. 

In both Bills, also, there are clauses dealing with the 
note-issuing powers of the national banks. These it is 
sought to enlarge, but in different ways. At present 
these banks can issue notes only to 90 per cent. of the face 
value of the Government bonds deposited as security with 
the Treasury, and all such issues are subject to a tax of 
1 percent. per annum. By the House Bill they would 
be authorised to issue to the full value of the deposited 
bonds, while for the 1 per cent. tax upon these issues 
there would be substituted a tax on one-tenth of 1 per 
cent. every half-year upon the amount of their capital 
surplus and undivided profits. The object of these 
provisions is, of course, to offer to the banks induce- 
ments to increase their note issues. And the same end 


would 
yOu 


is sought to be attained by the Senate Jill, but 
in a different way. That Bill contains a scheme 
for refunding all the outstanding bonds of the} 
Government except the long-term Four per Cents. | 


— the Two per Cents. These are to be replaced 
by an issue of Two per Cents., exchangeable at 
the option of the holders at rates fixed by the Treasurer, 
subject to the condition that ‘‘ none of such outstanding 
bonds shall be received in such exchange at a v: aluation 
greater than their present worth to yield an income of 
2} per cent. per annum, and said bonds shall be issued 
at not less than par.” Such of the national banks as 
choose to convert their existing bonds for the new Two 
per Cents., which, it ought to be added, are 
to be redeemable at par at the end of thirty 
years, are to be authorised to issue against them to 
their full face value, and the tax on such issues is to be 


gold i in the} 
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per cent. per annum, whereas the banks 
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reduced to 3 
will continue to be liable to the 
| present tax of one per cent. on their issue, and be 
permitted, as now, to issue to only 90 per cent. of the 
face value of the deposited bonds. 

There are a number of other minor provisions in both 
Bills,but those we have noted constitute their chief features. 
Until it is seen what reception they meet with in the 
Legislature no detailed criticism of either of the measures 
is called for, and our object at present has been simply 
to give such information as will enable our readers to 
follow intelligently the proceedings in the Legislature. 


| But, speaking broadly, it may be said that while either 


of the Bills passed “would be productive of good by 
removing the dubiety that has hitherto existed as to 
the obligation and the ability of the Treasury to main- 
tain gold payments, neither of them will do much towards 
adding to the currency that element of elasticity the 


lack of which is at present its great defect. 
INDIAN RAILWAYS IN THE JUNE HALF- 
YEAR 1899. 
THE accounts of the Indian railway companies for the 


first half of the current year have now all been issued. 
They show widely varying results, and as we have fre- 
quently pointed out, it is very difficult to state in general 


| terms now they compare with the corresponding period, 


first, because the territory covered is so extensive that 
one company may be affected by entirely different con- 


ditions to those prevailing in another part of the 
Peninsula, and, in the second place, because the 


accounts are made up in such various ways—some in 
rupees and some in sterling—that it isimpossible to put 
the aggregate earnings or profits of one half-year beside 
those of another and show what the exact difference is. 


So far as can be gathered from a survey of the 
separate figures, however, the first half of the present 


year, while falling somewhat below the corresponding 
period in 1898, might be considered to have given a fair 
average return upon the operations of the railways. 
We show first what were the receipts from coaching and 
goods traffic respectively, and the total earnings of each 
company compared with the figures for the June half- 
year of 1898 :- 











lll Gross Receipts, 
ae G ls Traffic Inc lu ling 
ee Sundries. 

Company. ——_ -——— -——— —-——- - 

H’f-Y'r.| Inc H'ft-Y"r Inc H'f-Y’r.) . Inc. 

June, ol June June or 

1899 Dec. ] ) 1899 D 
Bengal and N.-West. ..Rx. 142,247\4 12,300, 252,487 + 42,984 422,198 + 62,384 
Bengal Dooars ..... R 9,418 89 
+ Bengal Nagp Pie Rx 104,658 + 32,14 334,479 + 32,747 475,383 + 60,670 
B \ garoda, and Cen 

ul India ie € 213,187 + 55,486, 603,357 —65,913) 836,676 — 14,389 
Burma Railways . .-Rx., 443,415 + 10,728 402,509 17,234 860,825 5,102 
Delhi, Umballa, Kalka £ 28,683 7,15 15,727 8,687 46,275 — 14,490 
East Indian < ..-Rx. 978,442 — 10,060 2,213,155 532 3,244,472 7,803 
Crre at Indian Peninsula ..£, 368,074 + 65,092 1,475,357 — 29,989) 1,860,134 + 33,537 
H.M. The Nizams.... £ 0.129 + 1,407 104,265 7,823 136,922 5,836 
In idiar Midlan Musis R 134,461 + 8,526 259,109 + 17.217 401,938 + 26,360 
BGTAS ......+.-+- -£ 151,533 —54,356 280,312 —19,664) 441,238 — 75,280 
R :0l ville ind <umaon..R 32,142 + 452' 48.952 4.256, 90,547 + 5,479 
So ith 1 Indian ..... ..-Rx., 205,354 — 27,938) 207 424 + 13,849, 419,334 — 15,571 
Southern Mahratta ....R 90,082 — 22,838! 263,334 —18,943 371,460 — 38,582 
Southern Punjab R 24,272 + 3,088 46,208— 10,451! 70,928 7,226 


There was it will be seen a more general improvement 
in coaching than in goods receipts. That was in the 
main due to the relaxation of restrictions on travelling 
in consequence of the diminished severity of the plague 
epidemic in localities served by some of ‘the companies. 
To this, however, there are one or two exceptions, 
the Madras directors stating that the plague restric- 
tions have continued to be enforced, and that its 
passenger receipts have suffered in consequence. They 
add that the regulations have been relaxed in thecurrent 
half-year with good results. The South Indian and 
Southern Mahratta undertakings each show a heavy 
shrinkage in receipts from passenger traffic owing to the 


| prevalence of bubonic plague in the Bombay and Madras 


Presidencies, and in the Province of Mysore. As usual 
some of the lines benefited from the occurrence of 
religious festivals or pilgrimages in their districts, while 
others make a poor comparison from having enjoyed 
some such advantage in the corresponding period last 
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year, the Delhi Umballa, forinstance, havingin January, 
1898, obtained a large accession of pilgrim traffic on the 
occasion of a solar eclipse, as well as the carriage 
of troops and stores for the frontier military operations 
going on at that time. 

The results from goods traffic were more adverse as, 
while several companies secured a considerable increase, 
a larger number show a falling off. The shrinkage 
occurred mainly in wheat traffic, the demand for export 
having declined, owing to the prevalence of lower prices 
in the European markets. Some of the companies have 
also lost the exceptional traflic which they obtained 
during the prevalence of famine from the conveyance of 
grain inwards to the impoverished districts. But 
what has affected the final results to a greater extent 
even than fluctuation in earnings is the general and 
somewhat large increase that has taken place in the cost 
of working. That has been at a considerably higher 
ratio than in the corresponding half-year, and the effect 
it has had upon net earnings and dividends is, shown in 
the following table :— 








Ratio. Net Revenue. Divi- 
| Gross | Work-|~ ©. | ae ee fend 
Picetieaaien Re- jing Ex- ao 
eer ceipts. | penses.| 1899. | 1898.| 1899. | 1898, | “27UM. 
1899. 1898. 
Bengal and North- 

Western ...... Rx. | 359,814) 422,198 "85, 37°04) 249,729 226,554 6 6 
Bengal Dooars .. Rx. 9,418 7,424) 78°83 66°62 1,994 3,173, 5 3 
Bengal Nagpur ..Rx.| 475,383) 212,722, 44°75 41°39) 262,660 243,083, “4 4 
Bombay, Baroda, «& | 

Central India ..£ 836,676 851,065) 46°15 42°04, 450,569) 493,243 8, 93 
Burma Railways.Rx.| 860,825, 522,064) 60°65 58°60} 358,761) 358,435 t3y, 33 
Delhi, Umballa, 

DL. swenenede® £\ 46,275 23,166 4848, 48°48 23,109 30,174 4 4 
East Indian ....Rx. |3,244,472 1,088,767, 33°56, 29°84 2,155,705 2,281,955) 6? Teds 
Great Indian Pen- 

insula ..........£/1,860,134) 900,238) 48°72, 51°65) 959.896 883,946 6, 5% 
H. M. The Nizams£/| 136,922; 56,832) 41°51) 40°77, 80,090 84,561) *5 *5 
Indlan Midland..Rx.| 401,938, 222,607) 55.38 49°16 179,352 190,958) *4 *4 
Madras ..........£) 441,238) 227,825) 51°63) 43°97 213,413) 289,382, .. 
Rohilkund and Ku-} 

NR cn kan %x.| 90,547 42,653) 47°11 46°07 47,894 45,878 5, 5y 
South Indian... Rx.! 419,334 229,814 54°80 53:14 189,520 203,810; 5 5 
Sthn. Mahratta..Rx.} 371,460, 238,445, 64:19 65°31 133,015 142,237 5 5 
Southern PuniabRx.! 70.928 36.882 52°00) 52°00 34,045 37,514 34 

* Guaranteed interest only. For year. 


The increased ratio is in some cases due to the 
over newly-opened sections, and these cannot, of 
course, be expected to make so good a return as is 
derived from the lines which have been in operation for 
a number of years. A more potent influence in swelling 
the ratio of working expenditure is to be found in the 
increased cost of fuel. That has affected all the com- 
panies more or less, and, in addition, some of them have 
had to meet charges of an exceptional character. The 


Bengal and North-Western has had to repair damages | s9 much a matter of course as not to require explana- 


caused by floods, and haz also spent more freely than | 


usual on additions to rolling-stock, while the East 
Indian incurred exceptional charges for relaying and 
repairing the permanent way, operations which had been 
postponed owing to the pressure of traffic in preceding 
half-years. The Bengal-Nagpur Company, too, hada large 
outlay to meet for resleepering the main line. 
ports express the hope that expenditure may be reduced, 
but those companies which are largely extending their 
systems must reckon with a reduced net return while 
the newly-opened districts are in course of development. 
As regards the return to shareholders, it will be seen 
that while one of the principal systems, the Bombay 
Baroda, pays about 1 per cent. less than last year, and 
the return on East Indian annuity capital is also some- 
what less, the Great Indian Peninsula has slightly 


| increased its distribution. 


‘There are two circumstances to note in connection 
with the acquisition of the lines by the Secretary of 
State. The term of the Bombay, Baroda, and Central 
India Company expires in June next, but the terms of 
the new arrangement have not yet been made known. 
The board of the Great Indian Peninsula, referring to 
the notice they have received as to the terms upon 
| which the line will be taken over, state that 
| Regotiations are still in progress, but they are not yet 
able to submit definite particulars with regard to the 
| annuity. 


i 


\ 





i  — — 





fact | the report,and upon which certain calculations professing 


that the companies have been working a greater mileage | 


-_ a 





RAILWAY STOCK SPLITTING BY THE STOCK CON- 
VERSION AND INVESTMENT TRUST. 
In the subjoined letter Mr Nathaniel Spens challenges 
a statement we made last week apropos of his 
new fantastic scheme for a _ splitting of South- 
Eastern deferred stock through the agency of the 
Stock Conversion and Investment Trust. We then 
said that those railway shareholders who in the 
past have converted their stocks into the securities 
of the Trust have had cause to repent of the transaction, 
for the reason that ‘‘ the securities of the Trust have 
gained less in market value than the stocks they repre- 
sent, while, in addition, the holders of the Trust issues 
have been all along receiving a dividend less by 4 per 
cent. per annum than they would have done had they 
retained their stocks.”’ It is characteristic of Mr Spens’ 
method of controversy that although he declares that 
he ‘entirely disputes” this statement, he makes no 
attempt to show in what respect, if any, it is erroneous. 
He harks backs toa letter of his which appeared in these 
columns so long ago as June, 1894, and because we did 
not think it necessary at that time to devote more of our 
space to him and his Trust he blandly assumes that what 
he then saidistobeacceptedas gospel. Very conveniently 
he ignores the fact that when a couple of years later, in 
our issue of August 22, 1896, we were again compelled to 
return to the subject in consequence of some statements 
made in the annual report of the Trust, we showed from 
the figures supplied by Mr Spens himself that in the 
matter of market value the Trust securities had 
lagged behind the railway stocks they represent. So 


conclusive was our demonstration that Mr Spens 
could not venture to question its accuracy. He 
was driven consequently to the singular device of 


repudiating his own figures. ‘‘It is misleading,” he 
said, speaking at the annual meeting of the Trust 
shareholders, ‘‘ on the part of the Economist to say that 
our stocks are really worth less than the London and 


| North-Western Railway stock, although I am bound to 
|say that ti 


, were amnly justified in doing so by the 
figures given in the statement we issued to you.” Pro- 
ceeding, he went on to characterise the figures given in 


to show the value of the Trust stocks were made as 
‘‘only nomina! quotations,” and to give another set of 
quotations which a reference to the Stock Exchange 
List showed to be largely fanciful. Mr Spens, indeed, 
seemed to ba astonished that his calculations should 
have been taken seriously, for he made it a complaint 
that ‘‘ had the Economist made a little inquiry”’ 
it would have found out for itself that the quotations 
were only nominal. And possibly because he thought it 


tion, he did not attempt to explain why these, as he 
said, transparently inaccurate and deceptive figures had 
been deliberately used by him in a report addressed to 
and intended for the edification of his own shareholders. 

As we have no desire again to do Mr Spens what he 


| has declared to be the injustice of accepting without in- 


Some re- | vestigation 


tatements he may put forward, even in his 
official capacity, we shall not now take seriously his 
denial of the facts we stated last week. Perhaps that 


| denial is intended to be ‘only nominal,” like his 
previous price quotations. Of course, as regards our 
statement that ‘‘ the holders of the Trust issues have all 


along received less by } per cent. per annum than they 
would have done had they retained their stocks, no 
denial is possible. That 4 per cent. is deducted by the 
Trust for management expenses. And as to relative 
appreciation in market value, the position is equally clear. 
Let us take, as we did before, London and North- 


Western ordinary stock as an example. When the 
splitting operation took place the Trust issued in 
exchange for each £1,000 nominal of the stock its own 
securities to the nominal value of £1,910, made up 
thus :— 
£ £ 
1,000 3 harge stock at par.. 1,000 
50 1 charge at 104.... 520 
1,0UVU 1 SE a aside wie . 390 
0 ner 1,910 
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At that time the North-Western stock was selling at | 
180, so that the market value of the £1,000 nominal was 
£1,800. This £1,800 then was the equivalent of the 
£1,910 of Trust issues. Now, at last Saturday’s quota- 
tion the market value of £1,000 North-Western stock 
was £1,995, and if the Trust stocks had advanced in 
equal proportion, the original £1,910 ought to have been 
worth £2,117. Asa matter of fact, however, their value was 
only £1,990. Surely, therefore, it is clear beyond cavil 
that the Trust stocks hava not appreciated in market 
value to the same extent as the railway stock they 
represent. Or, let us putit inanotherway. The appre- 
ciation of the railway stock bas amounted to fully 11 per 
cent., while that of the Trust issues has amounted to less 
than 5 per cent. And why it should be so any one can 
understand, for the Trust stocks, in addition to being 
docked of their 4 per cent. dividend, have not the same 
market ability as the railway stock; for, at the risk of 
hurting the feelings of Mr Spens, it must be said that | 
great as is his own self-este2m, and his idea of his 
company’s pcsition, the market cannot be induced to 
believe that the credit of the Trust is at all to be com- | 
pared with tla. of the North-Western Railway. [or 
that reason, and also because of tha relative smallness 
of the Trust issues, while the railway stock can be dealt 
with at a very narrow margin between the buying and 
selling prices the margin in the case of the Trust issues 
is a wide one; and while there can be no question as to | 
marketability of the railway stocks ina time of crisis 

the same certainly cannot be said of the Tcus: securities. 





Here we might leave the matter, but there is one 
other aspect of the question to which we think attention | 
ought to be directed. Mr Spens, at the anoual meeting | 
to which we have referred, assurel his shareholders 
that ‘‘our stocks command and must always command 
identically the same price as the Londoo and North- 
Western Railway stock,’ the reason being that as the 
one is convertible into the other, the fluctuations must 
be identical. This is an argament Mr Speas had used 
more than once before, and there is a certain specious 
appearance of cogencyin it. How little it is worth, how- 
ever, can be demonstrated oa the authority of Mr Spens 
himself. It was a good enough argument for him to use 
when seeking to bolster up the stock-splitting operations 
ofthe Trust. But circumstances alter cases, and when, 
towards the end of September last, it came to be a 
question of inviting investors to supply the T’cust with 





Then, as one of 


Spens. the inducements to subscribe 
for the new issue, it was stated in the prospectus that 


: company, in connection with the conversion 

















‘‘schemes it has carried out, receives certain annual 
‘‘payments which yield a satisfactory return upon 
‘a gum of rather over £20,000, which would have 
“to be paid to this company were the London and 
North-Western and North-Eastern stock converted by 
‘ this company again reconverred by the holders of this 
And, seeing that the con- 
vertibility which Mr Spens previously vaunted so 
much can only be exercised by the holders of the 
Trust issues subject’ to this obligation to pay a big 
sum to the Trust, what a farce, if not something 
| worse, Was it to to delude them into the 
it was sufficient to maintain the Trust 


belief that 
issues on a parity with the railway stocks. And surely 
if the holders of South-Eastern deferred stock recognise 
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that if they were to listen to the wooing of Mr Spens, 
and suffer themselves to be drawa into the net of the 
Trust, they would not be allowed to escape therefrom 
except on payment a sharp fine, they cannot but 
regard that as another strong reason why they should 
turn a very deaf ear to his appeals. 












































TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have had my attention directed to the para- 
graph which appears in your last number under the 
heading ‘‘ The Latest Stock-Splitting Scheme of the Stock 
Conversion and Investment Trust, Limited.’ I would 
refer all intelligent readers to my circular to the South- 
Eastern sharebolders, and leave them to judge if your 
remarks are entitled to any serious consideration. You 
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additional capital, a different story was told by Mr | 
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YNOMIST. _December 16, 1899. 
appear to me to have failed to understand the object or 
the arguments of my circular, and until you do we need 
not discuss it. 

But you preface your remarks by saying that “ we 
have repeatedly shown that those railway shareholders 
who have availed themselves of the agency of the Stock 
Conversion and Investment Trust, Limited, to split 
their stocks have had cause tc repent of their trans- 
actions.”’ 

This statement I entirely dispute. It is true that in 
your issue of June 2, 1894, you attempted to demonstrate 
the disadvantage of stock-splitting, either directly by 
the railway companies or indirectly by this company. 
To that article I replied in a long letter, which appeared 
in your issue of June 9th, and in which I claim to have 
clearly shown that yonr arguments were wrong, and 
your application of them to this company entirely unfair 
and incorrect. 

My letter was published with a note that it had 








reached you too late to be dealt with that week, but it 
| has never been dealt with, and I, there‘ore, assumed that 


you had practically, by silence, admitted my complaint 
against the pravious criticism. 

At any rate, I refer your readers who are interested 
in the subject to that article and my letter as an 
exposition of the difference of views between us, and 
leave them to judge. 

I have to state, further, that so far from having any 
cause for repentance, most of those who in the past 


| joined this company in converting their railway stocks 


secured very satisfactory profits. If, therefore, the 
results of the past are to guide South-Eastern stozk- 
holders, then this shou'd be an additional reason for 
their following this company’s advice in insisting upon 
their capital being adjasted, so as to secure the same 
value for it as that possessed by the stocks of their 
partner, the Chatham Companv.— Yours truly, 
Natu. SPEnNs, 
Managing Director the Stock Conversion and 
Investment Trust, Limited. 
12 Nicholas lane, Cannon street, E.C., 
London, December 11th, 1899. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 16. 
A FICTITIOUS BUDGET 


THe Finance Committee of the National Chamber of | 


Deputies have at last laid before it their report on the 
Budget framed by the Finance Minister, Dr. Rosa, for 
the year 1900. As usual for some years past, the 
Committee have picked the Minister’s estimates to 
pieces to such an extent that his Budget is no longer 
recognisable; and, although they have reduced the 
expenditure by some millions, asa sop to the general 
demand for retrenchment, their move in tbis desirable 
direction is likely to prove more apparent than real—the 
unfortunate characteristic of all Argentine attempts at 
reform, financial or otherwise—in the longrun, andisquite 
insufficient to afford any relief to the sorely over-burdened 
Treasury. As is invariably the case with these yearly 
reports of the Committee, the present one bears 
on its face the stamp of haste and immature 
and mistaken views as to the serious matter in 
hand. The very important change for the worse in the 
financial position which the recent enactment of the 
Currency and Conversion Bills of Senator Pellegrini 
must entail before very long, has not been given its due 
| weight by the committee, who have worked out—chiefly 
for exportation, no doubt—an imaginary equilibrium 
between revenue and expenditure by the now quite too 
well-known expedient of inflating the figures of the 
| former and ignoring in the latter many items which they 
| know to be indispensable, and underestimating others. 
In fact, the Committee’s Budget, making due allowance 
for their problematical attempt at pruning the expendi- 
ture, is of the bad, old school that has prevailed in 





Argentine finance for the last score of years. There is 
no attempt at the genuine and Radical reform 80 


;urgently needed; the whole thing is more or less 
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the most unsatisfactory kind in the market, though it is 
prepared for anything and everything since Dr. Pellegrini 








Congress solely by his overwhelming political influence. 
The estimates of the Finance Committee are as 
follow :— 











$ 
NE os cae cces ec bneean 36,682,346 
Expenditure in gold ......... esece 25,040,002 
SOPOUNE 1 BOE. oscccsvecdenssces $12,992,344 
Expenditure in currency .......... 92,489,657 
Revenue in currency .......eeeeee 62,962,000 






Deficit in currency $29,527,657 

The committee have so adroitly manipulated their 
figures that the surplus in the gold revenue, converted 
into currency at the new “‘fixed rate” of 127-27 premium, 
balances toa cent. the deficit in the currency account, 
and thus equilibrium is secured at a stroke! When 
Argentine financiers and finance committees are content 
to work out even figures on both sides of the ledger it 
shows a decline in their ambition and abilities that 
awakens suspicion, as all Argentine Budgets have 
hitherto been made to show a surplus, however small, 
to turn intoa deficit eventually, also strictly according 
torule and precedent. The committee have apparently 
calculated their gold figures in a very loose way, as they 
only provide a little more than 184 million dollars for 
the service of the Foreign Debt, seemingly oblivious of 
the fact that the advance of one year in resumption of 
payment of the full interest on the Foreign Debt 
implied, presumably, if not de facto, the resump- 
tion of the full service of amortisation &c., in 1900 
instead of 1901, as originally stipulated. This will 
leave a gap in the amount above stated; and a still 
wider one will inevitably be created in the currency 
revenue that will have to be devoted to purchase of 
gold for the service of the Debt, as the fixed gold rate 
of 127-27 premium at which Customs dues must hence- 
forward be received by the Treasury, differs at present 
from the open market rate some seven points (bigher), 
which involves already a serious loss to the revenue, 
which will increase with every further point the cur- 
rency may depreciate,the chances being, from the present 
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ciation will assume serious proportions when the present 
flush of gold from produce transactions comes to an end 
n the first quarter of next year. It is evident that, if 
the full service of the Foreign Debt is to be resumed 
next year, the Committee are some millions short in 
their provision for that obligation, which, with the 
charges for the needlessly-assumed burden of the debts 
of the bankrupt provinces, will amount to within a 
fraction of $22,000,000 gold yearly. 
AN INEVITABLE DEFICIT. 

That a deficit, and a large one, is inevitable is not 
Open to doubt, and the matter is made worse by the 
fact that how far the currency may further depreciate 













gold it is impossible to foresee. Therefore, the estimates 
and forecasts that are being made of the amount of 
the certain deficit over which the Finance Committee 
have thrown the cloak of a fictitious equilibrium 
can only be relied on in a general way. The pro- 
bable deficit is variously put down, according to the 
Optimistic or pessimistic views of the newspapers 
that go into the matter—which many of them, no 
doubt wearied with the unending sham of Argentine 
finances, have refrained from doing—ai from two 
millions to ten millions of currency dollars. Taking 
the probabilities, based on past experience, into account, 
and the fact that not even a semblance of reform has 
practically been introduced in any of the State depart- 
ments, all of which leak the public money at every pore, 
In spite of the driblet retrenchments prescribed for them 
in the last two or three Budgets, the country will con- 
sider itself lucky if the eventual real deficit is not more 
than the latter figure I have just mentioned. The corre- 
spondent of the Times here, as we learn by cable from 
London, estimates the probable deficit in the Argentine 
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forced his Currency and Conversion (?) Bills through | 


feeling of general distrust prevailing, that this depre- | 


from the arbitrarily fixed rate of 127-27 premium for | 
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|at a round million of pounds sterling, and, given the 


chaotic state of the Republic’s money matters at the 
present moment, and the absence of any sign of 
genuine retrenchment being aimed at by either 
the Government, there is too much 
reason to fear that his prognostication will prove correct 
—if| notunder the mark. The most disturbing factor in 


| the Budget estimates, and which leaves them all on 


a foundation of sand, is the fatal clause in the new Con- 
version Bill that allows the Custom House to receive 
import duties in currency at the fixed gold rate of 
127-27 premium. The importers will, naturally, pay all 
their duties in currency for the future, leaving the 


| Government to buy its gold in the market at whatever 


price may obtain there. It would not be rash to almost 
predict that the repeal of this sham Conversion Bill is 
by no means unlikely to be one of the measures proposed 
to Congress next year. 

The impression made on the public and the market by 
the Committee’s report is unanimously unfavourable, so 
much sothat even the official organs have attacked it as an 
incomplete document, without any co-ordinate plans and 
in no way what is so urgently required in the present very 
strained condition ofthe National Treasury. Nevertheless 
there is no hope or expectation of it being amended in 
the general debate, and the probability is that it will be 
made law as it stands, with the possibility of the 
expenditure being increased slightly, although the 
closing paragraph of the report says the Committee 
would gladly see the House make still further reductions 
in the expenditure ; and, if this be not possible, that it 
ai least refrain from adding to the public outlay 
estimated by the Committee. It is well to bear in 


mind that this stereotyped appeal to the House is made | 


by the Committee to the House regularly every year, 
aud is invariably disregarded. The actual expenditure 
of the present year has gone far ahead of the amounts 
for the several Departments allowed by the Budget, 
as proved by the numerous “ extra credits’’ asked for by 
the Government, and voted during the pressnt Session, 
now near its close. 
THE PUBLIC DEBT—FURTHER BORROWING. 

As if to accentuate the very discouraging conditions of 
the country’s finances at present, the newspapers are 
now devoting their attention to the National Debt, home 
and foreign, of all dates. This huge debt for a popula- 
tion of 44 million souls has been piled up so recklessly 
by successive Administrations that it has all but 
quadrupled in ten years, while the population has 
remained comparatively stationary, and is estimated to 
reach on the last day of this year the truly enormous 
amount, $423,270,329 gold, and $137,201,520 currency. 
Of the above amounts, the floating’ debt stands for 
$29,112,900 gold, and $27,554,916 currency. Converted 
into gold at 127 premium, the totalof the above indebted- 
ness is $483,717,550, requiring for its yearly service 
within a fraction of $30,000,000 gold perannum. Yet, 
in face of this alarming state of things, Congress refuses 
to retrench on any but a cheese-paring scale, and lets 
matters slide with an apparently light heart. It is very 
hard to understand. Meanwhile, as if to heap further 
odium and derision on the recently voted Conversion (?) 
Bill, the Finance Minister is again begging and borrow- 
ing, or trying to borrow in London. We are told that 
three banking houses have offered him a million sterling 
each for a year or two at 2 per cent. over the market 
rate, against Treasury Bills it is said. I havenot as yet 
been able to ascertain if the above seemingly hard terms 
are the real ones, but they cannot be very far from the 
truth. 

TRADE AND EXCHANGE. 

While the financial condition of the country is so very 
discouraging, its immediate material prospects for the 
season are very satisfactory indeed, more so than for 
many years past. The great rise in wool prices has 
proved quite a surprise, at least, to the growers, who 
sold nearly all the best part of the clip while it was still 
unshorn. The middlemen and exporting merchants there- 
fore reap most of the profit this year. To-day the unprece- 
dented price of $20 currency per ten kelos was paid for 
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half washed fine merino wool. The great bound 
in prices this year is estimated to put at least 
$20,000,000 gold more than last year to the credit 
of the country’s wool account in Europe. This prospect 
has somewhat influenced the premium on gold, which, for 
the moment, shows a declining tendency, and has fallen 
some points during the past ten days. The very high 
rate of exchange—49/ or 34-3 per cent. above par— 
attracts some attention, but is expleinable by the fact 
that the exporters did not draw in advance this year, as 
usual, owing to rumours of a loan being possible in 
London. They expected the Government to enter the 
market as a taker when the loan failed ; but the Finance 
Minister discounted Treasury bills in London for all he 
wanted to meet debt service, and now there is a plethora 
of drawers forcing up the rate, as there are few takers 
compared with the supply of bills. Such is the eager- 
ness of the buyers of wool this year that it is expected 
the whole clip will be disposed of before the end of 
January. 





BUSINESS NOTES. 


Russian Finance.—The following letter from a corre- 
spondent, who appears to be well versed in the intricacies 
of Russian finance, deals with an article that appeared 
in our issue of the 25th ult.:—*‘* Will you allow me to 
say a few words with regard to the statement that the 
Treasury balance at the Imperial Russian Bankamounted 
to 359 million roubles, and with regard to your sugges- 
tion that a balance of such magnitude could have been | 
built up only by Government borrowing. According to | 
above statement the Treasury balance amounted to such | 
a sum : partly by the balance of the provincial banks, 
partly by the surplus of the State revenues, which | 
exceeded the actual expenditure in 1897 by 129,683,587 | 


roubles, and in 1898 by 237,884,578 roubles, and partly | 
by the surplus for the first eight months of the present | 
year. The author of the article of the Economist of | 


November 25th, ‘ Russian Finance,’ adds the ordinary | 
revenue and expenditure to the extraordinary, and | 
finds out that there have been deficits. But it must not | 
be forgotten that the revenue comes in regularly, and 
ostensibly increases the Treasury balance at the Imperial 
Bank, as in the same time extraordinary expendi- | 
ture is spent gradually, the expenditure sometimes 
spreading over several years, and, therefore, the dif- 
ference between the Treasury balance and the free | 
Treasury balance can become very considerable. So, 
for instance, the report of the Controller of the 
Exchequer for 1898 (page 779 and 817) shows that the | 
Treasury balance at the Imperial Bank was 292.3 
million roubles and the free balance of the Treasury 
was 134.3 million roubles. As regards the receipts for 
the first eight months of the current year, which have | 
surpassed the estimates by 166 million roubles, the | 
author of the above-mentioned article tries to lessen the 
importance of this figure by the assertion that possibly 
the expenditure has also exceeded the estimates for the 
same period. Anybody who follows up the Russian 
balances will notice that the expenditure has very 
seldom exceeded the estimates, and if it did, it exceeded 
by a comparatively very small sum. The ordinary 
expenditure of the current year exceeded the estimates 
only by 54 million roubles, of which only half is spent, 
and the extraordinary up to September Ist by 324 


Vay 
million roubles. In general, during the eight months, 
1899, the realised receipts are greater than the actual 
expenditure, and, therefore, the increase of the Treasury 
balance from 292.3 million to 359 million roubles came, 
not from borrowing money, but thanks to the regular 
march of the ordinary revenue. If to this the fact be 
added that from 1897 the balance of the provincial 
branches is at the disposal of the Treasury, and represents 
a sum of about 67 million roubles, I think it will be clear | 
that the Treasury balance stands on a high level, and 
the necessities of the Government are fully supplied.” 
The whole gist of this communication lies in the dis- | 
tinction it draws between the ‘“Treasury balance” and 
the ‘free balance of the Treasury.” The former we | 
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are told, comprises balances belonging to provincial 
banks and moneys voted, but not yet expended, for such | 
objects as the construction of the Trans-Siberian and 
other railways, additions to the Navy, Xc. 


There is, 
however, no more _ justification 


for including the | 
funds of the provincial banks in the Treasury balance 
than there would be for our Government dealing in that 
fashion with the funds belonging to the Savings Banks. | 
And as regards the funds which have been voted for | 
railway construction and other purposes, but have not | 
yet been fully expended, these can in no sens3 be 
regarded as available resources of the Treasury, as they 
have all been specifically earmarked for definite purposes. 
It is only what remains after these obligations have 
been provided for that constitutes the free balance of the | 
Treasury, the balance, that is, which the Finance | 
Minister can dispose of to meet current requirements, | 
and that balance, as we showed, has been so drawn upon 
of late years in consequence of the deficits in the com- 
bined ordinary and extraordinary revenue, as compared 
with the combined ordinary and extraordinary expendi- 
ture, that it has been approaching extinction. And that 
this is so our correspondent does not deny. 





Scotch Banking Results.—It is impossible to analyse 


| the accounts of the Scotch banks as a whole for any one 


year, owing to the fact that they are made up to various 
dates, extending practically throughout the year. 
Within the past fortnight, however, the reports of three 
leading institutions—the Commercial Bank of Scotland, 
the National of Scotland, and the Royal of Scotland— 
have been issued, and their accounts are made up to 
approximately thesame day. They may, therefore, be 
taken to present a fair indication of the progress of 





Taking first the 
volume of their resources and the manner in which they 


|are employed, the following is a comparison of the 


principal items in the balance-sheets now and a year 
ago :— 


National. Royal. 








1898. 


1899. 1899. 1898. 


£ 


£ 


£ 


£ 

1,000,000) 1,000,000, 2,000,000) 2,000,000 
1,000,000) 1,000,000) 821,221) 803,555 
15,549,787|15,256,750| 13,338,322 12,892,645 


1,443,371 1,351,367 
2,494,014 


£ £ 
1,000,000; 1,000,000 
950,00 900,000 
14,269,699! 13,498,922 


Capital 
Reserve 


Deposits 


and notes 
hand and at bank.. 
Money at call and 
notice 
Government and other 
securities 
Shor 


1,925,748 1,483,501 1,380,2$9) 1,451,704 


66 1,399,770) 4,036,096) 2,303,686 


3,052,421; 4,175,255 5,101,276 


t loans on securi 


2,987,298) 3,060,491 


2,774,547 2,989,076 
5,335,813 


3} 2,588,032 


2,758,805 


ee eae S5a5 48s 
3,499,614 


1,828,966 
3,844,341 
2.937.262! 4,603,259’ 4,153,486: 4,763,741 


The deposits amount to just over a million and 


1,722,467 
5,473,209 
= 
a-half 
more than last year, the bulk of which is being used in 


'the form of advances, these showing an increase of 


£1,300,000. The three banks together hold £606,000 


| more in cash than at the same period in 1898, and there 
|is besides an increase of £366,000 in the money at call, 


while discounts have increased by about £400,000. 
These sums account for considerably more than the 
expansion in deposits, and it will be seen that there has 
been a considerable diversion from investments in stocks 
and discounts. This is 
case of the Commercial Bank, 


and securities to advances 


value of £1,120,000. The directors explain that these 
sales were made in order to meet an increased demand 
for advances, and that “the profit on the sales has 
meanwhile been added to the fund for contingencies.” 


| We next show the results of the year’s operations, the 


profits and dividends comparing with the two previous 
years as follows :— 


1898-9. 


1897-8. 1896-7. 





Bank, Net 
Profit. 


Div. 


£ 
220,882) 18 
18 | 243,551, 18 
9! 190,123: 8! 177,011' 


236,843 
240,657 
200,666 


Comercial of Scotland .. 
National of Scotland.... 
Royal of Scotland 


18 202,994, 16 


193,038, 16 
8 
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The profits have been well maintained, though only one 
of the banks has increased its dividend. The Com- 


last year than they paid in the previous year, while the 
Royal, though it earned amply sufficient in 1897-8 to pay 
1 percent. more, has waited another twelvemonth before 
increasing its dividend. 
addition of £50,000 to its reserve fund, and the National 
is setting aside a similar sum for the purpose of establish- 


ing 4 superannuation or pension fund for the members | ties to owners of land desirous of carrying out agricultural 


of the staff. 


Secret Commissions. — The Appeal Court has this 


The Commercial makes an | 
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week reversed a decision in regard to the payment of | 


commissions, and the judgment has an important bear- 
ing on the relations of ‘‘ managing directors” with the 
companies whose business they carry on. In this case 


to British Columbia in order to purchase gold-mining 
properties for the syndicate. He entered into negotia- 
tions with a Mr Grant for the purchase of a property he 
had for sale, and it was agreed that on the purchase being 
completed by a company which Mr Govan was to form, he 


was to receive a commission equal to one-tenth of the | 


purchase money. Govan did not at that time disclose 
existence, but it came to the knowledge of the plaintiff, 
Grant, before the business was concluded. The syndi- 
cate on discovering the fact that their agent had received 
a commission from the vendor, deducted the amount of 
it from the balance of the purchase money, which they 


contended had been enhanced by that sum. Though | 


the syndicate failed before Mr Justice Bigham, their 
contention has been fully upheld by the Court of 
Appeal. Lord Justice A. L. Smith, after citing 
cases, summarising the decision as follows :—‘‘ Where 
an agent who has been bribed to do so induces 
his principal to enter into a contract with a person who 
has paid the bribe, and the contract is disadvantageous to 
the principal, the principal has two distinct. and 
cumulative remedies—he may recover from the agent 
the amount of the bribe which he has received, and he 
may also recover from the agent and the person who 
has paid the bribe, jointly or severally, damages for any 
loss which he has sustained by reason of entering into 
the contract, and it is immaterial whether the principal 
sues the agent or the third person first.” 


The French Law as to Preference Shares in Joint Stock 
Companies.—The Committee on Commercial Legislation 
in the Paris (French) Chamber of Commerce have passed 
a favouraole vote on a Bill now before the Chamber of 
Deputies, on which it had been consulted, to modify 
Art. 34 of the Commercial Code with the view of 
legalising preference shares in public companies. The 
terms of that are :—‘‘ The capital of a limited liability 
company is divided into shares, or fractions of shares, of 
equalwalue.” The Committee remark that when the 
Commercial Code was drawn up there were few joint 
stock companies, and their extension could not be fore- 
seen, nor the development of public credit. The 
creation of preference shares would enable companies 
to raise new capital if required without issuing deben- 
tures charged with a fixed interest, the payment of which 
may compromise the existence of a company in its early 
stages. Preferenceshares, besides, present over debentures 
the advantage of permitting the holders to take part in 
the direction of the company. The committee, how- 
ever, point out that Art. 34 has been violated by the 
creation of actions de jowissance, or redeemed shares, the 
holders of which may continue to receive dividends while 
not incurring any liability, the capital of their shares 
having been reimbursed to them. Such shares they say 
are contrary to the letter and spirit of Art. 1,855 of the 
Civil Code, which declares to be null and void any 
stipulation that would have the effect of exempting any 
partner or shareholder from contributing to losses that 
may be incurred. The Committee, in consequence, 
while approving of the Bill in principle, recommend that 
the adoption of it should be accompanied by the 
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| rentcharges authorised after the commencement of the 


\ | Act may be allowed to extend is 40 years. 
the managing director of the Gold Exploration and | however, be assumed that the full term will always be 
Development Syndicate, Limited, Mr Govan, went out | 


i 
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: public companies to bring Art. 34 of the Commercial 
mercial and the National, however, paid 2 per cent. more 


| With this object the new Statute amends the Improve- 


| character and probable duration of the improvement. 


36 | declaration, to be held for the same estates or interests, 
the fact that he was the agent of a company already in | 


| by the Improvement of Land Act, 1864, or by any enact- 


| empowered to extend the period of repayment of improve- 
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necessary modifications in the laws of 1867 and 1893 on 





Code into harmony with Art. 1,855 of the Civil Code. 


Improvement of Land Act, 1899.—The Board of 
Agriculture have issued a circular calling attention to the 
provisions of the Improvement of Land Act, 1899, 
which comes into operation on lst January,1900. This 
Act has been passed with a view to give increased facili- 


and other improvements with the aidof borrowed money. 


ment of Land Act, 1864, and other Acts authorising the 
creation of rentcharges for the improvement of land. 
Under the new Act the maximum period over which 


It must not, 


applicable. The period to be allowed in each case will 
be determined by the Board, regard baing had to the 


By another provision the land charged with the payment 
of the rentcharge may be land other than that which is 
directly improved ; provided (a) that such other land is 
shown to the satisfaction of the Board, by statutory 


and to be either subject to the same incumbrances (if 
any) or to befree from incumbrances ; and (db) that in the 
opinion of the Board such other land may properly be 
included in the charge. Improvement Companies are 
empowered (by resolution passed by three-fourths of 
their shareholders present at an extraordinary meeting) 
to adopt, as improvements, authorised by their own 
special Acts, all or any of the improvements authorised 
ment amending it. The Board of Agriculture are 
ment charges created (whether before or after the pass- 
ing of the Act) in respect of the planting of woods or 
trees, on application made by the landowner, not sooner 
than seven and not later than ten years from the 
date of the Order creating the charge, but subject to the 
consent of the persons entitled to the charge. The new Act 
extends to Scotland certain additional improvements 
already authorised as regards England and Wales and Ire- 
land bythe Limited Owners Residences Acts, 1870 and 
1871; the Limited Owners Reservoirs and Water Supply 
Further Facilities Act, 1877; Sections 30 and 25 of the 
Settled Land Act, 1882: Section 13 of the Settled Land 
Act, 1890; and Section 74, sub.-sec. (1) () of the 
Housing of the Working Classes Act, 1890. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that during 
November the general state of employment remained 
good, and the percentage of unemployed members 
returned by trade unions was lower than at any similar 
period since 1889. A large number of workpeople, 
especially in the coal, iron and steel, and jute trades, 
had their wages raised during the month. In the 123 
trade unions making returns, with an aggregate member- 
ship of 509,274, 11,257 (or 2:2 per cent.) were reported 
as unemployed at the end of November, compared with 
2-3in October, and with 2°3 percent. inthe 118 unions, with 
a membership of 469,844, from which returns were received 
for November, 1898. Thirty-one fresh trade disputes 
occurred during the month, involving 9,707 workpeople, 
only 3,317 of whom were on strike or locked-out, the 
remaining 6,390 being thrown out of work asa result of 
disputes in which they were not directly concerned. The 
corresponding number of disputes in October was 38, 
involving 5,275 workpeople, and in November, 1898, 44, 
involving 8,457 workpeople. Of the 31 fresh disputes 
in November, 1899, 2 occurred in the building trades, 4 
in mining and quarrying, 5 in metal, engineering and 
shipbuilding trades, 10 in textile trades, 6 in transport 
trades, and 4 among employés of public authorities. Of 
the 37 new and old disputes, involving 10,800 work- 
people, of which the termination is reported, 9, involving 
658 persons, were decided in favour of the work- 
people; 13, involving 1,096 persons, in favour of the 
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employers; 14, involving 9,000 persons, resulted in a 
compromise ; while in the case of the remaining dispute, 
involving 46 persons, the points in dispute are still 
under consideration. Changes in the rates of wages 
of about 219,700 workpeople were reported during 
November, of which number about 219,200 received 
advances averaging 64d weekly per head, and about 500 
sustained decreases averaging 23 weekly per head. The 
net result was an increase of about 6}d per head in the 
weekly wages of those affected. The principal i increases 
were in the coal mining, iron and steel, and jute and 
linen trades, while the decreases were entirely in the 
wages of seamen. Only about 1,200, or 05 per cent., 
of the workpeople who obtained advances were involved 
in disputes causing stoppage of work ; about 
workpe ople obtained their advances by the operations of 
slidin.-sca'es in the mining and iron and steel trades ; 
about 3,000 es tue result of conciliation without pre- 
vious stoppage of work; and 56,300 by direct negotia- 
tion between talib and shila or otherwise. 
Wills and Bequests. _The Illustrated London 

gives the following list of wills proved, with the amount 
of personalty in each case :— 


News 


£ 

Mr George William Drabble, 
Bayswater 

Mr John Donaldson, late of Tower House, Tarnham Green 

Mr Herbert Arthur Hotblack, late of 33 Fourth avenue, 
Brighton 

William Draper Mortimer Best, third Baron Wynford, late 
of 12 Grosvenor square 

Mr Henry Sadlier Persse, late of Glenarde, Galway 

Mr Richard Pigott Beamish, late of Ashbourne, Glount- 
haune, Cork 

Mr John Dovaston, J.P., late of West Felton, Oswestry .. 

Mr John Carter Jonas, late of The Grange, Great Shelford, 
Cambridge 

Sir Arthur William Blomfield, A.R.A., 
square 

Dame Constance Louisa Wolseley, 
venor place 

Mrs Mary Ann Trinder, late of Lynton, 

Mr James Winterbottom Hamilton, 
Palace Mansions, Kensington 

Mr Stephen Roland Woulfe, J.P., 
gardens 

Captain George William Blathwayt, J.P., D.L., 1 
Dyrham Park, Chipping Sodbury, Gloucester 

Mrs Florence Lean (Florence Marryat), late of 26 Abercorn 
place, St John’s Wood 


late of 1 Pembridge square, 
438,263 
220,261 


109,548 
75,334 


57,904 


28,006 
late of 10 Lower Gros- 


Kenilworth ... 
Q.C., late of 37 


late of 16 Harrington 
6,793 


5,029 
1,479 


Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 14. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Dec. 14, 1899. 


f c 
1¢2,500,000 0 


Be — 
. 182,500,000 , 


Dec. 15, aaas. 
f 


Capita! of the Bank - 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 8,002,313 54 8,002,513 54 

Reserve of the Bank 
its branches +» 22,105,750 14 .. 14 

Reserve of landed property -» 4,000,000 0 .. 0 

Special Reserve 8,4 

Notes in circulation 

Interest on securities trans- 
ferred or deposited .... 

Bank notes o order, re- 
ceipts payable at sight . 

Treasury account current 
creditor 

Current accounts, Paris.... 

Do branch banks 

Dividends payabie 

Discounts and sundry inte- 
rests 

Rediscounted 


| 13,930,365,060 0 
18,796,697 99 
12.519,768 89 

ve 301,529,961 7 

* 403.957,657 27 
69.215.579 0 
1,C03,120 75 
14,724,869 95 .. 


1,464,836 54 
41,216,589 41 


ait 758, 021,105 0 
16,771,469 6 
11,321,119 45 


17,347,222 48 
13,676,323 


517,747,686 83 
374,501,602 25 
74,957,377 0 

1,548,644 75 


e+ 319,268,900 
e+ 337,125,271 2 
71,740,539 
1,464,065 


15,582,019 85 12,055,010 
the last six 


34,994,090 54 
4,997,376,290 11 ..5,020,422,648 71 


CREDITOR. 
Cash in hand and in branch f c 
eee 4,049, 151 ,089 50 --3,054,860.317 82 
Commercial bills overdue . 72,030 45 .. 75,804 28 
Commercia! bills discounted 
in Paris not yet due.... 464,322,065 94 .. 475,477,125 21 
Treasury bilis 50,540 16 .. 
branch 


Commercial 
539,566,831 0 .. 


Sundries 


« »4,789,402,868 8 


+ 354,827,165 59 
102,368 61 .. 


540,115,585 0 


bills, 
+e 528,078,158 
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158,700 | 


| private discount under the Bank rate. 


| mille premium, 


47,456 


43,988 


28,560 
8,389 | 


15,215 | 
| Redeemable Threes.... 


| Italian 


| Bank of France Shares 1,000 


| Comptoir 
| Crédit Lyonnais 


| Suez Canal 


|— 45c; Russian Old Threes 87f 75c, — 15c; 
8,407,444 16 16 | 





| Jack 140f 50c, — 11f; 


t 
. .3,036,732,388 62 | 
e 24,759 75 


—_—_— 
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, Advances on 

bullion 
Do in branch banks ...... 
Do in public securities .. 216,440,719 91 
Do by branch banks’...... 262,871,666 0 

Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 

Government stock reserve. . 

Do dis 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management .. 

Employ of the special re- 
serve 

Sundries 


deposits of 
1,502,000 0 


2. 216.651.813 41 
. 270,767,679 0 


+ 43,800 0 
.- 176,061,893 91 
» 232,012.518 0 


180,000,000 0 
12,980,750 14 
99,627,247 90 


100,000,000 0 


- 180,000,000 0 
12,980,750 14 
99.627,247 90 


+ 100,000,000 0 


- 180,000,000 0 
+ 12,989.750 14 
99,626 861 38 


- 100,000,000 0 


19,782,116 50 
6,649,774 34 


19,744,785 50 
6,621,117 85 


8,407,444 16 
55.438,609 83 


18.639,288 27 
6,557,056 87 


8,407,444 16 
25,270,869 95 


+ -4,789,402,863 8 


36,5 44,964 17 


or baweeoe sense 4.997,376,290 11 ..5,020,422 648 71 
BANK OF FRANCE RATES. 
Discount 


Advances on buliio: ee 
Advances urities 


The abcve return, ‘compared with chat foc tue preceding 
week, ex! ibits the following changes :— 


INCREAS&. 


ic sec 


Francs 
16,217,725 


Frances 

6,893,115 
24,724,257 

5, 709.228 
11,755,641 

25f 334¢ last 

There is no 
Gold continues 
to be sent to London daily in parcels of £10,000 to 
£20,000. The price for napoleons has risen to ? per 
for bar gold to 64 per mille. A report 
that the Bank had parted with £40,000 to the Crédit 
Lyonnais is not confirmed. If any such transaction 
has taken place it must have been for a much smaller 
sum. The cash to-day and last week was made up as 
a 


cma 


Treasury account 


Circulatisa 
PINNED nannscnndssnsesnnesbebones’e sens 
Discounts 
The London exchange, after touching 
week, had declined to- day to 2df 82Ic. 


--——-Dec. 7.—-——~ 
Francs. £ Francs. £ 

Gold .. 1,883,829,764 — 75,353,191 .. 1,887,183.428 = 75,487,337 

Silver .. 1,165,321,323 = 46,612,853 .. 1,167,676,889 = 46,707,076 


iiss nieces 


3,049,151,089 = 121,966,044 .. 3,054,860,317 = 122,194,413 


Par. Dec. 14, Dec. 7. 
f c f o 
100 65 100 70 
99 75 100 5 
102 0 102 
94 30 94 
97 60 98 2 
22 95 23 
104 6) 105 

4,375 4,350 

1,115 1,132 
615 627 

1,001 1,014 
727 730 

1,08) 1,095 

3,575 3,625 

2,170 2,200 

1,080 1,080 

1,730 1,736 
982 994 

1,845 1,850 

. 1,350 1,375 


Three per Cents. 100 .. 
100 
100 
100 
100 . 
100 
100 . 


Three-and-Halfs 


a 


Austrian Gold 4 o . 
Turkish Fours.. 
Egyptian Unified 


eeeeee 
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CSCOOCOO COO OOCOOCOOMaaNoMmse 


1ooocoooeco™ 


500 
500 
500 .. 
500 
250 
500 
500 
500 
500 
500 
500 
500 


Banque de Paris...... 
d’Escompte 


Crédit Foncier... 
Paris Gas Shares 


Northern Railway wae 
Western Railway .... 
Orleans Railway ...... 
Eastern Railway... 
Lyons Railway 
Southern Railway ... ° 
South of Austria Rail 500 166 ° 168 
Rio Tintos Ord. 250 .. 1,114 og Me : 
‘Lhe following were to-day’s closing bourse pricea, with 
the variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 60f 35c, 
— lf 40c; Spanish Exterior 67f 95c, — 85c; Cuban 
Six per cent. bonds 303f; Portuguese Threes, 24f, 
Chinese 
— 6f£; Meri- 
North of Spain shares 


to be 
Aw Onw 


oocoooocoooocooo°oo 


oO 


-Cooocooooocowoocoeo 


Fours 102f ,— 20c; Ottoman Bank 568/, 
dional of Italy Rails 631f, — 13E ; 
193f, lf; bonds 261f 50c, — Sf 50c; Saragossa 
shares 247f, —1f; bonds 340f, — 2f; Tharsis shares 
229f, — 6f50c; Cape Copper 152f, — 12f; De Beers 


9 | 661f, — 66f 50c; Chartered Company 85f, — 14f 25c; 
° | Cousolidated Goldfields 175i 50c, — 19f; 
| — 38f; 
1,008,015 68 | 
32,680,915 25 


Ferreira 485f, 
Geldenhuis 141f, — 16f 50c ; Geldenhuis Deep 
212f, — 22f; Transvaal Land 57f, — 11f; Buffelsdoorn 
19f 50c, —5f; Randfontein Estates 73f, —8f; Robinson 
Mines 210f, — 18f; Oceana 35f, — 5£50c ; Simmer and 
East Rand Proprietary 165f, 

23f; Durban Roodepoort 78f, — 10f; Rand Mines 92st, 
— L13E; Lancaster 60f, — Sf 75c; ‘Village Main Reef 
192f, — 16f; May Consolidated 105f, — 5f 50c ; Robin- 


133,913 4 | son Bank 80f, — 9f. 


The Paris journals state with undisguised satisfac 
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tion that the subject of a long interview a few days 
back between the Russian Ambassador at Madrid and 
M. Silvela was the cession by Spain to Russia, with the 
consent of France, of the Spanish port of Ceuta on the 
Morocco coast. The Temps, which is one of the least 
Anglophobist of Paris journals, remarks that France 
and Russia, by taking advantage of the Transvaal war, 
will hold England in check in the Straits of Gibraltar. 
Among English limited companies that have com- 
pounded with the French Treasury to obtain the negoti- 


ation of their shares in France are the Huelva Central | 


Copper Mining, and the Bennett Steamship Company. 


The issue of Roumanian five per cent Treasury | 


bonds, for a sum of one hundred million francs in Paris, 
and other Continental places, was little more than 
covered. Subscriptions for one to four bonds receive an 
allotment in full; those for more than ten bonds, 65 per 
cent. 

The coming Russian loan, to be raised in France 
and Germany, for public works will, it is said, be for 
250 million franes (£10,000,000). 

A Norwegian 34 per cent loan for about 40 million 
francs (£1,600,000) has been contracted for by the 
Credit Lyonnais and Banque de Paris, and will be put 
on the market at the commencement of January. 

An abstract of the results of the vintage in France this 
year gives the production at 47,907,000 nectolitres (the 
hectotitre equals 22 Envglish gallons) that being an 
increase of 15,625,000 hectolitres on 1898, and of 
13,411,000 on the average of the preceding ten years. 
Adding 4,648,000 hectolitres for Algeria, and 250,000 for 
Corsica, the total production was 52,805,000 hectolitres. 
The alcoholic strength of the ordinary wines was about 


the same as in 1698, but the production of wines of a} 


high degree was double that of last year. The value of 


the vintage, calculated on the prices obtained by the | 


growers, is set down at 1,249,385,000f (£49,975,400). 

Tne receipts from indirect taxes in France in Novem- 
ber amounted to 236,253,900f (£9,450,156), a deticit of 
1,805,300f (£72,212) on the estimates, and of 952,500f 
(£38,100) on the same month of 1898. The total for 
the eleven months of the year was 2,633,920,100f 
(£105,356,804), 
(£3,642,764) on the estimates, but a loss of 5,541,700f 
(£221,665) on last year. Compared with 1898, there 
was a decrease amounting to 44,407,000f (£1,776,280) in 
customs duties, but a gain in registration dues, which 
include successions and transfers of property, excise 
duties, and Government monopolies, principally in 
tobacco and the Post Office. 

The returns of French foreign trade in November 
show that the imports rose on the year from 
342,312,000f (£13,692,480) to 373,164,000f (£14,926,560), 
and the exports from 286,534,000f (£11,461,360) to 
360,187,000f (£14,407,480). The imports of food de- 
clined from 113,899,000f (£4,555,960) to 95,724,000f 
(£3,828,960), but raw materials rose from 180,597,000f 
(£7,223,880) to 216,948,000f (£8,677,920), and manufac- 
tures from 47,826,000f (£1,913,040) to 60,492,000f 
£2,419,680). The increase in the exports extended to 
all the classes of merchandise: food, from 59,836,000f 
(£2,393,440) to 80,943,000f (£3,237,720) ; raw materials, 
from 76,115,000f (£3,044,600) to 90,113,000f (£3,604,520) ; 
manufactures, from 136,811,000f (£5,472,440) to 
171,401,000f (£6,856,040); and post parcels, from 
13,472,000f (£538,880) to 17,670,000f (£706,800). 

The following are the returns for the eleven months of 
the last two years :— 


IMPORTS. 
co —1899.—-_—_—__, aa 18 98, —- 
Francs. z Francs. £ 
923,652,000 = 36,946,080 ..1,397,179,000 = 55,887,160 
2,295,615,000 = 91,824,600 ..2,114,010,000 = 84,560,400 
619,799,000 = 24,791,960 .. 559,968,000 = 22,398,720 


Totals ........ 3,839,066,000 = 153,562,640 .. = 162,846,280 
EXPORTS. 

1999... ———1898._———_~, 
FP £ Francs. 

Ronde s- sss teseereeees 537, = 24,341,480 .. 502,107,000 20,084,280 
a materials 924,004,000 = 36,960,160 .. 845,372,000 33,814,880 
Manufactures ........ 1,785,617,000 = 71,424,680 .. 1,536,728,000 61,469,120 
Post parcels 161,243,000 = 6,449,720 .. 142,201,000 5,688,040 | 


The ret casi: 3,579,401,000 =139,176,080 .. 3,026,408,000 = 121,056,320 
he detailed tables of articles and countries are not yet | 
published. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 5. 


The opening of the fifty-sixth Congress brings the 
opportunity for business legisiation, and we are sure to 
have plenty of it, what withthe gold standard and banking 
and currency Bills, and the Shipping Subsidies Bill. 

Business continues prosperous and healthy and of large 
volume in many lines larger than in October, notwith- 
standing the flood of buying ever since the beginning of 
last March. 

The holiday season, says Bradstreet’s, has had a 
notable effect on bank clearings during November; and 
| while the total for that month shows a falling off of 5 
| per cent., as compared with the total of clearings during 
| October, yet this decrease is not regarded as serious when 
it is recalled that there were two less business days in 
| November than in Octeber. The total of bank clearings for 
| Novemberis the largest recorded since May, with the excep- 
‘tion of October, just referred to. When comparison is 
| made withclearingsin November, 1898, there is found tobe 
|a gain of 21-5 per cent., a gain of 46 per cent. when 
| compared with November, 1897, and an increase of 

89 per cent. when contrasted with the like total in 1894, 
| a year of exceptionally small volume of business. Con- 
| trasting total of the clearings for November with the like 
| total in November, 1892, a year of large volume of 
| business, it is found that there is an increase of 43 per 
|cent. Judging by the eleven months’ total of clearings, 

the present year is likely to provea banner year, the 
| aggregate for the past eleven months being far in excess 
| of any like total on record—39 per cent. more than the 
corresponding total in 1898, 66 per cent. larger than in 
1897, 107 per cent. gain over 1894, and 50 percent. heavier 
than the like aggregate in 1892. 

The recent flurry in the price of coffee would appear 
to indicate that that staple has joined the long list of 
| products the quotations for which have advanced during the 
current year, and also that the feeling in speculative 
circles favours the belief that coffee, especially Brazilian 
| grades, is not inclined to lag any longer. Bullish 
advices hava been received from Europe, based upon 
reports of bad crops in Santos, although these state- 
ments regarding damage to the crop have been frequently 
contradicted. During the past week the price of the 
standard grade of Rio No. 7 has been advanced 4 per 
cent., thus making it fully 1 higher than the price paid at 
the opening of the month. 

Cotton goods remain strong, and all coming forward 
not under contract are quickly absorbed, with con- 
tracts still unfilled running into next year. The action 
| of one large mill at Fall River in advancing wages 10 per 
cent. seems likely to force other mills there, as well as 
at other eastern cities, to do the same, thus ending the 
fear of strikes. Demand, however, appears to be 
checked to some extent, and prices do not advance. 
There continues to be a strong demand for woollen 
dress goods, and cotton warp and all wool cashmeres 
tend higher; but in men’s wear there is not much change, 
nor is there arise such as to justify the higher prices 
paid for wool. Sales continue heavy, but are largely 
speculative, and stimulated by the rise in London. 

Iron must meet an increased cost of material next year. 
Prices for 1900 have been fixed at $5.50 for Bessemer 
ore at lower Lake ports, compared with $2.53 last year, 
and $4.25 for non-Bessemer, against $2 last year ; 
and with coke at $2.75 for furnace, with higher 
rail rates in every direction, it would seem that 
iron will not be made as cheaply next year as it has 
keen. Prices of pig still advance, and Bessemer is $25 
| at Pittsburgh, with transactions very small. Grey forge 
at Pittsburgh is $21.25, quotations at other points 
remaining unchanged. As works run out of orders and 
compete with one another for more business, finished 
products yield in price, and refined barsare $2 a ton 
lower at Philadelphia, common $2 per ton lower at 
Pittsburgh, and plates $3 lower at Philadelphia, with 
further concessions in sheets, many tinplate works now 
being closed. 

Money is easier, with large sales of bonds to the 
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Government, and the net receipt of $1,000,000 currency | 
from the interior. The proportion of commercial loans , 
is rising, reports from eleven banks making it 20 per | 
cent. for the week, compared with 174 in the best pre- | 
ceding week this season. 

As expected by the banking world, Secretary Gage 
has decided to extend the offer to purchase bonds 
beyond the date originally set for its expiration, and the 
Government will purchase further amounts of the 4 and 
5 per cent. bonds at the prices named in the recent 
circular, until the whole of the $25,000,000 have been 
obtained. Up to last Wednesday evening, when the 


afforded the money market by the Treasury has been 
appreciable, while the sentimental effect has also tended 
to check any tendency in the direction of positive 
stringency of money. 

The report of exports of iron and steel for ten months 


is particularly favourable, and according to the figures | 


just completed by the Bureau of Statistics of the 
Treasury Department, exports of iron and steel for the 
calendar year 1899 will probably amount to fully 
$100,000,000, an increase of $20,000,000 or one-quarter 
as compared with last year, the heaviest on record. 

The railroads in general are short of cars, in the 
face of the enormous amount of traffic during the 
present season. Some lines have been benefited by the 
delivery of rolling stock ordered some time ago, but the 
general situation has not been affected. As a result, the 
railroads are compelled to delay business and check its 
activity and general volume, even though every effort is 
being exerted to meet requirements and supply the 
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| all. 


| followed at once by an advance of the rate here. 
original offer would have expired, $18,000,000 of bonds | 


had been purchased, and the relief which has thus been | 


(December 16, 1899. 


It is reported that there has already heen an informal 
conference on the subject among the officials of the 
Bank, and that the sentiment was in favour of an 
increase of a full 1 per cent. if an advance is made at 
For the moment the advance has not yet been 
decided upon, everything depending apparently upon 
developments at London ; and financial circles here are 
accordingly watching the reports of the London money 
market with very keen interest. The market reckons 





| confidently upon an advance of the Bank of England’s 


rate at any moment; and, of course, this would be 
The 
Reichsbenk, quite contrary to its usual practice, did not 
raise its rate in response to the last advance of the Bank 
of England, and hence we are now witnessing, for two 
weeks together, the unusual phenomenon of equal rates 
at Berlin and London; butit is not to be assumed that the 
Reichsbank could successfully attempt to maintain a 
lower rate than the London institution. Should its 
rate be raised the record of the Reichsbank in that 
respect will be broken, since that has never been above 
6 per cent. 

The abnormal condition of the German money mar- 
ket for more than a year thus continues in a more 
pronounced form than ever. The same fact is shown 
further by the higher rate in the op2n market as com- 
pared with last year. For the first week of December 
the average of the private rate was 5°75 per cent., 
against 5°02! per cent. last year; and for the month of 
November it was 5°645 per cent., against 4-899 per cent. 
last year. 

The debate on the Budget in the Reichstag this week 
has brought out the fact that the Government is not 





demands for transportation. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, December 13. 

The stringency of the money market continues and 
even shows signs of becoming more pronounced. The 
status of the Reichsbank for the 7th of the month 
reflects the unusual conditions prevailing this year as 
compared with previous years. While the week showed 
a gain in the stock of metal amounting to £576,000, the 
gain a year ago was £923,000; and the contraction of 
discounts reached only £1,077,000 against £2,345,000. 
Loans increased by £292,000 against £237,000. 
Deposits, on the other hand, showed a gain of £563,000, 
whereas there was a loss of £671,000 last year. The 
movement of the note circulation, too, makes an 
unfavourable comparison with last year, there being a 
contraction of only £506,000 in notes, as against 
£1,067,000 a year ago; and the note issues now exceed 
the tax-limit by £3,509,000, whereas the Bank had no 
taxable notes in circulation at this date last year. 

The movement of the rate oi exchange on London 
has been steadily upward for nearly a week, and 
yesterday a point was reached where the export of gold 
becomes remunerative. To-day there was a slight 
decline. The financial Press, however, has been appeal- 
ing to the banks to forego the profit that they might 


make through gold exports, in order to lighten the task | 
of the Reichsbank at the end of the year, and save the | 


market undue stringency at that time. It is quite 


evident that there is much concern as to the turn that | 
things will take on the market two weeks hence; the | 


pressure then, it is expected, will break all previous 
records at the Reichsbank. The great joint-stock banks, 


it is claimed, are rather disinclined to lend money | 


freely, since they wish to show in their annual reports, 
which are made up at the end of the year, as large 
amounts of cash on hand as possible; and this policy 
can only increase the demands upon the Reichsbank. 
The high rates of exchange have not yet resulted, so 


far as known, in the exportation of gold ; but this result | 


may be expected at any moment. Not only does the 
rate of exchange on London permit of gold shipments, 
but the rate on Amsterdam stands 25 pfennige above the 
gold point. It is considered therefore as practically 
certain that the Reichsbank will very soon raise its rate. 





reckoning with the steady growth of the revenues from 
Customs duties, as was apparently foreshadowed in the 
official press several weeks ago, for defraying the 
expense of the great naval. project. Prince Hohenlohe 
stated frankly at the very outset that it was intended to 
resort to loans in order to cover the costs of the plan; 
and Baron von Thielmann, Secretary of the Imperial 
Treasury, with equal frankness, estimated that the 
| amount of these loans would reach £39,150,000 during 
the next sixteen years, and that the permanent increase 
|in the yearly expense of the navy at the end of that 
time would be £4,000,000. The amount of the proposed 
|loans, however, takes no account, as Dr Lieber, the 
| Centrist leader, showed, of the loans for other purposes 
that are sure to be required. WUuring the past decade 
the Imperial Government has nearly every year raised a 
loan for military and other purposes, and it is not to be 
supposed that these regularly-recurring loans will now 
cease since the naval project is to be taken up. 

The Secretary claimed, too, that there would be an 
increase in the revenues for the current year from 
Customs duties and such other taxes as are credited to 
the individual States, amounting to £1,900,000. It is 
pointed out in the Press, however, that the receipts from 
Customs during the first seven months of the present 
fiscal year, i.c., to the end of October, have been 
£568,000 less than in the corresponding months of 1898. 
This decline is due to the falling off in the imports of 
_grain. Whereas the imports of wheat from January 1st 
to the end of June showed an increase of 737,891 metric 
ewts, the imports from July to October fell off 968,399 
cwts as compared with last year. The imports of rye 
show a still more striking falling off. During the first 
ten months of the present calendar year the receipts 
from the rye duty were £600,000 less than last year, but 
during the October quarter alone the falling off of 
receipts from this source made up tlie half of that 
amount. 

There are many indications of late that German 
_merchants and manufacturers are giving increased atten- 
tion tothe development of their export trade. One 
|evidence of this is found in the petition which the 
‘‘Aeltesten der Berliner Kaufmannschaft ” (Berlin 
Chamber of Commerce) has recently presented to the 
Imperial Chancellor, asking for certain reforms in the 
German Consular service. Hitherto it has been the rule 
to select as Consuls men who have had training in the 
law, but who know very little about the practical affairs 
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| 
is at present not a single German Chamber of Commerce 








of commerce. Latterly, indeed, the Government has! The Belgo-Hungarian Bank is reported to have nearly 
recognised to some extent the defects of this system of | given up the idea its originators entertained of founding 
appointment, and has sought to remedy it in pavete: | ® great ‘‘ Banque Céréale,” principally because the 
ing commercial experts to some of the more important | Société Générale in Brussels refuses to participate, and 
Consulates. The ‘“ Aeltesten,” however, wishes to see | the Hungarian proprietors do not think well of an under- 
the Government go a step further, and give its Consuls | taking which the Belgians will not acknowledge. It 
the necessary commercial training to enable them to|had been announced that the Belgo-Hungarian Bank 
report intelligently and promptly upon all affairs of | would have a capital of 10 million francs, but of this 
trade. Another evidence of the increased attention to | only 2} millions have been paid down :—1,250,000f by 
foreign trade is found in a motion made in the Reichstag | the Hungarian shareholders, 600,000f by the London 
last week looking to the organisation of German | firm Wernher, Beit, and Co., and 650,000f by the Belgian 





Chambers of Commerce in foreign cities. It is a singular 


originators of the undertaking. The first business which 
fact that the Germans, notwithstanding their very active 


the bank intends establishing is a large slaughter-house 
interest in the extension of their foreign trade, have; in Pressburg, where the wholesale export of meat is to 
neglected to take up this idea, which has long since been | take place. A similar undertaking is planned for Bul- 





adopted by all other leading commercial nations ; there| garia. But there are rumours afloat that the bank will 


| 

| not exist much longer, and that shareholders will have 
in a foreign country. Another evidence of the ae to be content to get 75 per cent. of their money on the 
character is the movement just set on foot to organise | shares. 
here an institution similar to the Commercial Museums| The Austrian Board of Trade has resolved to offer 
at Philadelphia. The German delegates who attended} premiums for silk worm growing, with a view to giving 
the recent Commercial Congress in that city came back} a new impetus to the production of silk, which was 
deeply impressed with the usefulness of the information | once quite a feature in the agricultural work of the 
bureau of the Museum; and last week the Central! Southern Tyro!. 
Bureau for the Preparation of Commercial Treaties here} The Austrian Government has granted the concession 
decided to draw up the plan for such an institution in} for a joint-stock company in Pilsen, Bohemia, to be 
Berlin. The Government will be asked to support the | called ‘‘ Skoda Works,” which the company purchases 
plan in part. from Emil Ritter von Skodo for 15 million crowns. The 

The elevation of Dr Siemens of the Deutsche Bank | works have hitherto produced cast steel machines and 
to the nobility is an incident that deserves mention, as|arms. The shareholders’ capital will amount to 25 
showing the Emperor's lively appreciation of commercial | million crowns, in 125,000 snares of 200 crowns each, 
; but the general meeting can raise the capital to 30 
millions. The company was constituted to-day, and the 
shares were subscribed, for, after the payment of 12 
millions had been provdd. 

It is reported from Constantinople that the Turkish 
Post and Telegraph Department has been instructed by 
the Sultan to study and report upon a French plan for 

laying submarine cables in certain Turkish waters, which 
Vienna, December 13. | was placed before the Government of the Porte some 


mark in these lines. It is an occurrence of extreme 
rarity in Germany that a great financier gets recognition 
of this kind. 








AUSTRIA-HUNGARY. 


and financial interests and of the men who make their 
| (FROM OUR OWN CORRESPONDENT.) 


Between the day on which the Bank of England raised | time ago. The French Ambassador is supporting the 
its rate of interes: to 6 per cent. and the day when ths | scheme. 
Bank of France, the most cautious and conservative of| The foreign commerce of Bulgaria shows a very 
all banks, raised its rate to 34 per cent., the Austro-| considerable decrease against last year. In the third 
Hungarian Bank reduced its rate by $ per cent., and | quarter of 1899 the value of imports was rather more 
called forth one of the most vehement discussions that | than 134 million francs, against 17 million francs in the 
have ever been held upon such a subject. The measure | sme period of 1898; that of exports, nearly 14 million 
is commented upon in the most exaggerated terms, francs, against 15 million in 1898. The reduction of 
one party declaring that the Directors of the Bank | exports is accounted for by the poor harvest Bulgaria 
could not have been in their senses, and have done the| has had, the reduction in imports concerns chiefly 
country irreparable harm, the other asserting that the | metals. The total figures of the three quarters of 1899 
reduction was a brilliant idea and one that showed that| are still more unfavourable; the imports were 
the leaders of the Bank are beyond retty considerations. ‘47 million francs, the exports 42 millions, being a total 
The arguments with which the Bank justified the reduc- ; of 89 million francs ; whereas in 1598 the imports were 
tion were that the business world has long complained | nearly 51 million francs, the exports 49 million francs, 
most bitterly of the depression in commerce, which | the total nearly 99 million francs. 
makes credit necessary, and that the high rate of — 
interest of the Bank was the pretext for usury | ; 
on all sides. However, opinions differ, but the bourse Wotices of Books. 
and the business world were highly satisfied with Sstoies 
the Bank’s unexpected move, which has caused | Post Office London Directory, 1900. Kelly's Directories, 
a& general rise of prices, especially in Bank shares. Limited, High Holborn, London, E.C. 
The prices of railway shares, on the contrary, are} WirH its usual punctuality, the indispensable London 
steadily sinking, and this is attributed to the fact that | Directory has made its appearance this week. The 
the Governments are continually asking for improve- | present volume is the 101st annual issue, a series which, 
ments to benefit the public, and at the same time for the | if seen together, must present a very remarkable illustra- 
reduction of fares. tion of the growth of the metropolis. The work is so 

In Budapest the reduction of the Bank’s rate of; well known and appreciated that it is scarcely necessary 
interest has not had any effect upon the private rate of | to do more than announce its appearance, and to say 
interest, which is still very high. that it embodies all the familiar features, including that 
Hungary deplores the depression of a branch of| of growth. The increase of size as compared with the 
business which was once the most brilliant of all, the | previous issue may be regarded as comparatively 
trade of its flour mills. At present no large orders for | moderate, amounting to 41 pages, and making a total of 
flour are given, and the prices are so low that the profits | 3,317 pages, exclusive of advertisoments. The corrections 
are very small. The mills are holding conferences to | have been brought up to the latest possible date before 
arrange for a a general reduction of their output, but | publication, andit may be mentioned that while we received 
they have found it impossible to agree. Of all the mills| the Directory on the 13th inst., the names of prominent 
only three will pay a dividend, and these not from the | persons who died so recently as December 5th have been 
results of the work done during the year, but from] deleted. A prominent case is that of Sir Henry Tate, 
Speculations on the fall of prices which have been} whose name is removed from the list of trustees of the 








successfully carried through. National Gallery. A number of official announcements 


ii 
——<—<$<$—<—_ 











tC CCC CL OL LLL 


nee 
—_————— 


December 16, 1899. THE ECONOMIST. 1779 































rae ns meee ceston a ty 


























 — — — er 
SSS ——— oes eee 




































































































































































































































TT 










































































1780 





THE ECONOMIST. 


$s 


| December 16. 1899. 





made in the last two days of November have been given 
effect to in the divisions to which they refer. 


Diaries for 1900. 
We have received some specimens of diaries from 
Eason and Son, Limited, of Dublin, the special feature 
of which is a provision for hourly engagements each day, 
with a marginal index for every month. 





BOOKS RECEIVED. 


The Mind of the Nation. By Marcus R. P. Dorman, | 
M.A., M.D. (London) Kegan Paul, Trench, 
Triibner, and Co., Limited. 

The Case for Protection. By Ernest Edwin Williams. | 
(London) Grant, Richards. 

Who's Who. 1900. (London) Adam and Charles 
Black. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ | 
shares, &c., have been as follows :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further | 
Capital. the Public. Thereon. Liability. 
£ z£ £ z 
Amount previously subscribed... «131,670,174 .. ee ee ee 
Issues of the week— 
Bournemouth and Poole Electy. 
Supply, Ord, £10,at £11.... 15,000 16,500 6,000 10,500 | 
Do Pref. £10, at £104 ........ 15,000 15,750 6,000 9,750 
Harrow and Uxbridge Rly. £10 220,000 220,000 44,000 176,000 
Lancashire and Yorkshire Rly. 
3% Pref. Stock ............ 500,000 500,000 500,000 os 
Central & Metrop'tan Properties 70,000 70,000 8,750 61,250 
Do 4% Deb. Stock .......... 150,000 150,000 7,500 142,500 
Compensation and Guarantee 
err ,000 200,000 10,000 190,000 
Osmond Davis (Manufacturers). 15,000 12,300 3,075 9,225 
Avondale Bread Co. ...........- 50,000 50,000 10,000 40,000 
- 1,234,550 .. 595,325 .. 639,225 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
DEED. coccccccvscccccsccs £132,904,724 | 18986 ......cccecccceees «+» £150,175,365 | 
Eonbesepensensssenees 147,868,150 | 1897 ....ccccccccscccees «++ 157,299,000 
BEDE covoccccsscecceecons 156,916,000 | 2806 .cccccccccccccceccccce 152,806,791 
SE Posvonesesenstssevecs BER SES TSE [EBT ccccccccccccecces cocce 104,690,105 
BEEDo ccccccevesceccceces IDE 400,404 | ABDF ..cccccccccccccccccce + 91,831,504 





NEW CAPITAL ISSUES. 


Central and Metropolitan Properties.—lormed to 
acquire a number of blocks of offices in the City and residential 
flats in the suburbs. The share capital is £70,000, in £1 
shares, and there is an issue of £150,000 4 per cent. debenture 
stock. It is stated that the net rentals of the properties 
acquired amounts to £13,338, which, after providing for 
debenture interest and sinking funds, would leave a balance of 
£6,645 for ordinary dividend and management. It appears 
probable that this property business, like other things 
which have proved profitable when first the joint-stock 
principle was applied to them, is being overdone. Investors 
should examine carefully all the points that bear upon 
the value of the undertaking as an investment. The margin 
of profit looks reasonable under present circumstances, but 
there is just now an exceptional demand for house accommo- 
dation in London, and should it return to what it was, say, ten 
years ago, which is most probable, many of these huge flats 
would become veritable white elephants. These properties, 
too, are all leasehold, and to provide against the expiry of the 
leases, it is stated that policies have been taken out to redeem 
the debentures at par in 75 years and the shares in 90 years. 
Several leases, however, have 56 and 57 years only unex- 
pired, and none of them more than 80. Moreover, it has to be 
remembered that there are always heavy charges for dilapida- 
tions to be met on the expiry of leases, and for these the 
arrangements make no provision whatever. 

The Compensation and Guarantee Fund, Limited. | 
—Formed with a capital of £400,000, mainly for the purpose of ! 
transacting employers’ liability insurance. The shares are of 
£5 each, of which it is proposed to call up only £1 per share. 
The board is a fairly strong one, but it seems to us that this 
business is being adequately catered for by the existing well- 
established insurance companies, and they have found it a 





eo 


somewhat difficult branch to deal with, owing to the lack of | 
experience. The difficulties in the way of a new company | 
must be infinitely greater, and the fate of the attempts to form | 


new insurance companies in recent years has scarcely been of 
a character to tempt investors to put their money into other 
ventures of the same kind. 


Multi-Colour Printing Company, Limited. 


first batch of letters of allotment for the issue of 300,000 
ordinary shares have been posted. 


by the death of the late chairman, Mr Drabble. 
| Turning to the business of the bank, I think the report we present 
to you for the last year is very satisfactory: and in the present 
year, up to now, things in the River Plate are looking as pros- 
perous as they can. 
the country is very large. 

doing well they have mors 
not doing so well, and they spend that money, generally speaking, 


The | 


| 


MEETINGS, &c. 


LONDON AND RIVER PLATE BANK, LIMITED. 
The thirty-seventh ordinary general meeting of the shareholders 
n the London and River Plate Bank, Limited, was held on the 


12th instant at the Cannon street Hotel, London, Mr Thomas §, 
, 


tichardson presiding. 
The secretary (Mr George R. Hutchinson) having read th 


notice 


convening the meeting, 


The Chairman referred to the great loss the bank had sustained 
He then said: 


Therefore the amount of money pouring into 
When the producers in a country are 
money to spend than when they are 


in luxuries and comforts, and those things are mainly purchased 
from 
increases the revenue, and all round it improves business. 
River Plate Bank also hopes by this improvement 
| improve its profits. 
well as it has done for years it excites competition, and we have to 
do business under certain disadvantages, which did not exist in 
| the olden times. 


importers. That makes the import trade it 


The 
in business to 
an institution like ours has done as 


improve 
When 


We have now several competitors, and we have 


to do business in some instances for only half the profit we used 
| to obtain. 
| did in order to obtain the same amount of remuneration. 

we 
| We have opened a branch at Bahia Blanca, and though only a 
| few months have elapsed, 1am happy to say that the results we 


Therefore we have to do almost twice the business we 
Hitherto 
able to do this, for our business has increased. 


have been 


get from that branch are very satisfactory. Turning to the 
neighbouring Republic of Uruguay, we have a branch at Monte 


| Video, at which we have done fairly well, and we hope to continue 


to do so. Coming to Brazil, where we have several branches, we can- 
not speak in quite so optimistic terms as we do of the River Plate. 
Our capital is the same—£900,000; our reserve is the same; the 
acceptances figure at something less than they did last vear, but 
that is made up by the bills advised and drafts in transit. The 
acceptances amount to £2,200,000, as against £2,700,000 last year ; 
but this year the bills in transit are £1,300,000, as against about 
£700,000 last year, so that the two amounts about equalise one 
another. The current accounts and deposits at the head office are 
very trifling. At the Monte Video branch our local currency 
emission stands some £50,000 higher than it was last year. Bills 
for collection are not quite so high—they vary from time to time. 
Then the item of Buenos Ayres clearing banks amounts to £654,000, 
as against £571,000. On the other side of the account we 
have the assets of the bank. There cash on hand, at 
bankers’, and at branches amounting £7,374,000. That 
is considerably in excess of last year. The clearing bank’s 
balances are the same, the bills receivable, bills discounted, 
and advances are £14,000,000 as against £12,500,000 last year, 
and bank premises, including furniture, amount to £184,000. The 
balance brought forward is £52,900. The gross profit, after pro- 
viding for bad and doubtful debts, is £371,364 5s. 11d. Charges at 
the head office and branches, including income-tax, amount to 
£173,869, as against £155,000 last year. There are three reasons 
which make this increase in the expenditure. There is, first, what 
I should call the normal increase, which is that, when we engage 
gentlemen on this side, if they do their work and behave honestly 
and honourably to the bank they have a right to expect, and I 
think they deserve, an increase in salary year by year, if the bank 
can afiord it. That is what I should call a normal increase of 
expenditure of the bank. There is another increase this year, 
which is occasioned by the establishment of three new branches. 
That amounts to a considerable sum. The third is a matter which 
has never come before us before. We pay a great many of our 
employés in the River Plate in gold, and, supposing a man receives 
£20 a month, he can exchange that £20 for 100 gold dollars. A 
few years back, at the highest point of the gold premium, he could 
have got something like 450 paper dollars for his 100 gold dollars. 
3y degrees the gold premium has gone down and down, uatil 
to-day he would only get for his 100 gold dollars, or his £20 in gold, 
something like 230 paper dollars. Therefore, when he only gets 
230 paper dollars instead of 330 or 430, he finds himself consider- 
ably worse off than he did some years back. Some months ago we 
had an appeal made to the board, signed, I believe, by every 
employé in the bank who was receiving his remuneration in gold, 
asking us to take into consideration their position, and, if possible, 
to assist them, so as to enable them to live as they used to do, 
without feeling they were poverty stricken, or nearly so, on account 
of the fall of the gold premium. Knowing that the other com- 
panies in the River Plate had been obliged to do the same, we bad 
to do so too, and therefore we came to the conclusion to make pro- 
vision for these gentlemen at a certain rate on the gold premium. 


is 


to 


Looking at the past, we have hitherto been very successful. This 
is the thirty-seventh annual meeting I have attended—-I have 


never been absent from one meeting of the bank—and, looking at 
the past success we have attained and at the cautious policy of the 
board on this side, and what I believe to be zealous management on 
the other side, I see no reason whatever why the bank should not 
be as successful in the future as it has been in the past. I beg to 
move the adoption of the report and accounts. ; 

Mr Charles Hemery seconded the motion, which was unanl- 
mously carried. 


The Chairman moved that a dividend of 13 per cent. be declared 


for the half-year ended September 30th last. 


Mr T. F. Knowles seconded the motion, which was agreed to 


unanimously. 


————— 
————————————_ 
——— 











December 16, 1899. ] 


The election as a director of Mr Charles W. Drabble, in the | 
place of the late Mr G. W. Drabble, was then confirmed. 

The retiring directors, Mr T. F. Knowles and Mr E.E. Reade, 
having been re-elected, and the auditors reappointed, 

A vote of thanks to the chairman and directors and staf termi- 
nated the proceedings. 





GOEBEL BREWING COMPANY, LIMITED. 

The tenth annual general meeting of the shareholders in the 
Goebel Brewing Company, Limited, was held on the 13th inst. at 
Winchester House, London, Mr H. Seton-Karr, M.P., presiding. 

The secretary (Mr T. Toten Willcox) having read the notice con- 
vening the meeting, 

The Chairman said: You will see by referring to the first para- 
graph of the report that after allowing certain sums for repairs, re- 
newals, bad debts, and depreciation, and deducting debenture inter 
est, we show a net trading profit for the year of £3,006 16s 9d. This 
sum is about £300 less than we earned as profit last year, but when 
we consider that the war tax this year has been in operation for 
the whole tweive months, whereas in the preceding year it was 
only in operation three months, I think you will consider the result 
satisfactory. The war tax has made a considerable difference in our 
profits. With the balance carried forward from last year we have 
a total credit balance of £19,433 12s 10d, which the directors pro- 
pose should be dealt with as follows:—In the first place, 
we propose a dividend of 24 per cent. on the preference 
shares for the whole year, and, secondly, we ask you to carry 
forward a sum of £18,308 12s. 10d. to credit of next account. Last 
year when I addressed you we promised to resume this year the 
payment of a dividend should all things go as well as we expected, 
and I am glad to be able to say that we are now in a position to 
redeem tliat promise, in spite, as I have said, of the continuance of 
the heavy war tax. You will see that our barrelage has gone up 
this year by nearly 7,000 barrels; the previous year it went up by 
about 11,000, and, therefore, during the past two years the barrelage 
has increased to about 20,000 or an increase of over 40 per cent. on 
the volume of business in the past two years. I venture to think 
that that argues, in the first place, that our business is sound and 
progressive. It compares favourably with the reports of nearly all 
the other American brewery companies with which I am acquainted ; 
but more important still, 1 think, is the fact that it justifies th 
policy approved some few years ago, and which the directors have 
carried out. Now, gentlemen, allow me in general terms t2 remind 
you again of what that policy was. You will remember 
that in 1895 the affairs of the company had reached what I 
may cal] a crisis, owing to severe competition and fall in 
prices of beer, arising from the beer war which prevailed in Detroit 
and other parts of America. The profits of the company had gone 
down ; we were almost obliged to give our beer away, having to face 
such serious competition. Our managers informed us that it would 














be absolutely necessary to spend a large sum of money in renewing 
the brewery plant, putting in appliances of the latest date, in order 
that we might be able to face the altered circumstances. At our 
meeting in 1895, at which Colonel Goebel was present, the whole 
situation was explained, and the shareholders sanctioned and 
endorsed the policy of spending a considerable sum of money in 
order to enable us to brew a larger amount of beer at less cost, the 
only condition being the desire of the shareholders that they should 
not be asked to find the money. The directors believed that the 
business was a sound one, and we also believed in our American 
managers, and we arranged to borrow the necessary capital in 
Detroit on the joint personal security of the managers and 
ourselves, which we have done. Last year we endorsed notes 
to the amount of over $60,000 (£12,000), the previous 
year we endorsed notes to the amount of about $100,000 
(£20,000), and at the present moment there is outstanding about 
$55,000 (£7,000). With the money thus provided we have spent 
during the last four years something like £25,000 on the brewery 
and plant. We took considerable personal risk in this matter. Ws 
believed in the property and the managers, and, had anything 
happened adversely, we might have been called upon to pay th 
money. I venture to say that the position which is shown by our 
accounts most amply justifies our action, and shows that it was a 
right one. Instead of an old and inconveniently arranged brewery 
We now possess a first-class, up-to-date concern. I can say from 
personal knowledge that the brewery is one of the best in Detroit 
Colonel Goebel says it is the best. The result of the improvement 
in the brews ry plant is that we can brew a very much larger 
amount of beer at less cost, and the result of the improvement has 
been obvious during the past two years in the increase of barrelag: 
to which I have alluded. We have largely increased the volume of 
our business, and the net result of that is that we are nowin a 
position, I am glad to say, to recommend the payment of a 
dividend. The chairman concluded by moving the adoption 

report and accounts. 

Mr E. Rawlings seconded the motion. 

: Replying t Mr F. W. Shore, Mr J. R. Dunning, and Mr S. W. 
Koelle, 

I'he Chairman said the question of repairs and depreciation, é 
Was a matter which the directors could not very well interferé 
with. They relied upon the judgment of their managers, and wer¢ 
regulated by their auditor They now had a much better plant 
than before. They had to meet competition with other breweries 
which spent lavishly. Colonel Goebel received £1,000 a year, and 
he gave his whole time to the brewery. It was not a question of 
Profit with him, but of personal credit, as he had the interests of 
the bre wery entirely at heart. With regard to the amount of 
£18,000 being carried forward, it was not in ready cash, because 
they had sunk it in the business. The directors £700 a year 
in fees, ; 
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Mr J. Bartlett criticised the report and the policy of the 
directors, arguing that the past year’s preference dividend should 
be paid in full, or that the directors should forego the same propor- 
tion of their fees that the preference shareholders were asked to 
forego by the dividend proposed. He submitted an amendment to 
that effect. ver 

Mz Dunning seconded 











The report and a ints W then adopted, and the amend 
ment, being taken as a di t negative, fell to the ground. 

Upon the motion of the Chairman, a dividend of 24 per cent. on 
the prefer shares for the whole year was then agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings 

CAPE COPPER COMPANY, LIMITED. 

The twelfth ordinary g al meeting of the shareholders in the 
Cape Copper Company, Limited, was held on the 13th instant at 
the Cannon street Hot Lond M A. Pontifex (the 
chairman) presiding 

The secretary (Mr | Fran in ead the notice calling 
the meeting, 

The Chairman said: It is very pleasant to meet you and for the 
third year in succession to be able to congratulate you upon 
breaking the record by having once more made a larger profit than 


in the previous year or than in any of the preceding years during 
which the company has carried on operations. This time we have 
broken the record by 1 less than the very la amount of 
£113,640, our total profits for the year having been as much as 
£331,985, and, on adding the amount brought forward from the 
previous year, they reach the sum of £485,286. The difference 


between the amount profit this year and the previous one is 
no doubt largely due to the increased price of copper, but also in a 
measure to the im} roved results obtained from the smelting works 
at Briton Ferry, t! tw together accounting for £142,301. 
Much of the improved results shown in the smelting accounts is 
due to the fact that we had unusually large stocks of copper in 
procs manufacture valued at the price ruling on August 31, 
1898, which we realised at the much higher prices that we have 
since obtained. Against this, however, there must be taken into 
account the value of the decreased return of ore from the Cape 
mines, amounting to £24,940, which makes a net increase to profit 
n the ores from the mines in th ony of £117,361. To this 
must be added the i: ase on the balance of account of the Tilt 
Cove Mine of £3,900. Sundry other small increased profits and 
other diminished ipts nearly | neing one another show an 
increase of profit of £121,053. Against this we have a balance 
of increase of st f £7,413, this sum being more than 
accounted for by the ised cost of trial mines and inspection 
which amount toge bh to £3,690, which has been charged to 
revenue account, although much of it might have been charged to 
capital. This leaves the net increase of profit £113,640. We have 
raised 2,804 tons less of ore from the Cape mines than in the 
previous year, representing about 580 tons of fine copper. In 1897-8 


> 


nr acc of 





we raised 26,598 tons re from Ookiep and 1,400 tons from 
Spectakel ; in 1898-9 we raised 24,262 tons from Ookiep and 932 
tons from Spectak which shows a diminution from the two 
mines respectively of 2,336 tons and 468 tons. The assays of the 
ore have been practical identical in the two years, viz., 184 and 
52 per cent. respective The t of raising in 1897-8 was 


ls 653d per unit; in 1898-9 it was ls 702d per unit, being an 
1 ] 


increase of 0°49d per unit equalling on the vear’s return £916, being 


no doubt due to the diminished production and the fixed costs 
being in consequence divided overa smaller area. Notwithstanding 
the diminished quantity of ore, there has been an invrease in the 


cost of £7,413, and it would have been considerably more but for 
the extra profit earnc the railroad, which reduced the balance 
f costs by £954 as compared with the previous year. The quantity 











f ore returned from the Newfound! und mines shows a decrease of 
7,336 tons as compared with the previous year, equivalent to a 
diminution of 345 to f fine coppe The total mining costs 

otwithstanding the decreased return, only show a decrease of 
£417: but the tota osts show a use of £5,269. The profit 
and loss account of the Tilt Cove tablishment shows improve 
ment of £27,387 compared with 1897-8. his increased profit is 

ade up of £5,269 redu n ir t, as previously stated; the 
ncreased price received for the smounts to £26,677 and a sum 

f ) elng ie i 1 amou f Ly 1 eq ed to wor 
t propert ind Ls ided for i he previ 

ear’s profit an ul ‘ t these items must be placed 
the decrea value { turn, £16,484, sh ng on balance an 
improvement to the | f £27,387 It must be bor n mind 
that the Tilt ny are now entitled to receive one-half of 
the profits earn Tha th le irn t et f he lease to 
the Cape Copper Compa f tl iable mine. I believe that 

me of the Tilt Cove sha r h dissatisfied with 
the arr oe bY ve ! t ne-half elr prohts 
ufter ) D 1a l of I L tog the 
terest thereo but I thi they igh to be di 
W ! | ri t it has b I 0 l t ab t 
entirely by the outla nd erprise of thi company. It 
nust be remembered that at one period the Cape Copper Company 
wert t p ( t <tent of £96.213 by these mines, an 
amount which: hat time it would have been hopeless to have 
endeavoured to raise fr Tilt Co shareholders; so that they 
ild not grudge us no ur profit, which they share with us, and 
hich is entirely du r enterpr and to our large capital 
yutlay. Coming to th rves of ore in the mines, the chairman 

p inted out that at the Ooki p there had been in the course of the 

year a diminution of some 3,500 tons At Nababeep there wer: 


8 me 200,000 tor f o1 in reserve of a dry assay of 5 per cent., 
| equivalent to about 6 per cent wet. In Newfoundland the reserves 
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t of 12,000 tons, | as nearly as possible the whole of them. I think some explanation 
ind West Mine reserves | een diminished to the extent of 1,000 | is due to the shareholders as to the new issue of shares to them at 
ns he wh therefore, t t re was | the price of £12 per share. Although was at that time not 
> connected with the « v. nust iy that had 
n t ition |] ‘ 1 i that 
Lina- 
the 
amount, in 
he 500 ft. leve i: 
by no means 
ne is more 
The value of 
August last 
, as you 
s than 
I , al increased val 
£3,300,000 sterling 
Gf W | 


ASSOCIATED GOLD MINE WESTERN AUSTRALIA, LIMITED. 


ymething 
- trafficked 
‘ising the 
thought 
going 
which the management 
1 which were inheren 


een in 
had ever hes 
1 When they wer 
the ; 
ym 


50,000 shares, 

that he 
king after it 

rushe o be looking after the interests of the shareholders. 

a low grade, the gold ext ‘ d, whi ves that our fu ard hoped the new chairman would be as satisfactory as 

naces answer the vé purp which wi tended them. : nsidered Mr Judd had been. This was a pro 

are assured by o nager t the plant 1 h has just been | 4nd had brought to a state of prosperity 

started—and part of it is ing, you will be pleased to hear, most i idd and his co-directors 

satisfactorily—is capable of treatin; ns per day when com plying to questions from shareholders, — Shades 

plete, and our policy must be to send no more or smelters of a Tl airman said he was going to be perfectly frank, and would 


less grade than 3 ozs to thet I treat all ort low that grade y Ome would not be a party to having the office of the 
. : 


results eminent 


n the spot with our own machirery ‘e have spent something | A ated in a kind of syndicate office with other companies, 


ike £300,000 on our plant, and I think we ari tified in expecting | believing they were quite big enough to have a house of their own. 


that it should perform the fu hat anv furnaces in anyother | With regard to the low price of the shares there was absolutely no 


works can do. Certainly w go) 1ot, mn ven with the richest, | ground whatever for the fall as far as the intrinsic value of the 

except the telluride 40 ! res, which it mav more | Mine was concerned. Generally, his advice would be to buy when 

economical to ship, but all other or shoul ertainly be | the Bank rate was at f ‘ent., and there was war, and sell when 

an advocate of treating wn plant. Taking the ore passed | the Bank rate was 2 per cent. and there was peace. Dealing with 

through our furnances as of an average of 3 per ton the item of £48,000 for “Sundry advances ”’ he said he would rather not 

give us 800 ozs per day, which, tak only 30( vorkit love j h go into details in connection with it uld assure the share- 
ur. makes a total of 240.000 which. at ‘ : nou t holders that he would not leave a stone uaturned to recover every 

£960 000 per annum l take this calculat no accoun f | penny, and he fully believed they would get it. 

shipping ores—that is to say, ide or tellurid ver 3 ozs: . Shareholder : We are entitled to know who has got that money. 

n fact, I do not take any : yur > or er 2 ¢ h i it Mr Bottomley ? 

may be more econon to ship to the smelters , he return Mr H. Bottomley: No, I hav ,and I have never had a penny 

from the mill by which we treat th x re, of which we have fit, but I am willing ive £40,000 for the amount due within 

a& very consid able |} ly ‘ 

sanguine, we oug!l to ub t ay ro\ l f ur “he Solicitor, 10 spoke at ther est of the chairman, said, 

Management is good—a mi! n di dot £2 pe , r | knowing the full circum ice hat £48,000, and regarding it as 

annum. As to th ula must again sk vou |: lutely secure, he thought lirectors would be very wrong if 

to absolve 1e rom esponsi it t the " t. ney acte n the suggestion of r 1 shareholders in the room, 
nd I hope | ted t Bott ley’ 

he company 

friend the 


nd. t in r share be paid 
neys « lpg he t what ! irce, whic t he s I n J y 12 C ; vidend would be 
distributed by f dividend, will be « r pu leposi paid l] 10] ; 1 ther 1] much hardship 
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extent. An interim dividend, so far as he could see, would be paid , of shares not yet received related to a purchase of shares payable in 


next February. 

The motion was carried. 

The chairman announced that the results of the crushings last 
month by the new plant, on low grade ore, were that they treated 
at the oxidised mill 2,400 tons, realising 2,283 ounces; at the 
sulphide mill 2,600 tons, realising 1,785 ounces ; and at the smelters 
15,077 tons, realising 2,205 ounces, making the disappointing return 
of 6,318 ounces. 

Mr John Waddington proposed the re-election of Mr Judd. 

The motion was seconded by Mr Ballard, but lost by an over- 
whelming majority. 

Mr Judd said this expression of opinion was quite sufficient for 
him. 

Mr R. B. Tetley moved the re-election of the other retiring 
director, Mr. George P. Doolette. 

The motion was seconded by Mr Judd, but lost by a considerable 
majority. 

Mr Cooney then formally proposed the election of Mr. H. Simms 
as a director, which was agreed to by a large majority. 

The Chairman said he was told by their legal adviser that no one 
else having been nominated for the position, Mr Doolette remained 
a director of the company. 

The Solicitor explained that under the articles of association Mr 
Doolette, under the circumstances stated, would still remain a 
director. Upon this there were loud cries of “Resign,” and many 
shareholders protested against Mr Doolette remaining on the 
board. 

The avditors, 
re-elected, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


Messrs Arthur Goddard and Co., having been 


OCEANA CONSOLIDATED COMPANY, LIMITED. 

The third ordinary general meeting of the shareholders in the 
Oceana Consolidated Company, Limited, was held on the 15th 
inst., at the Cannon Street Hotel, London, Mr H. Pasteur (the 
chairman) presiding. 

The secretary (Mr Mortan Lambert) having read the notice con- 
vening the meeting, 

The Chairman said he was addressing the shareholders that day 
under circumstances of unusual interest, pregnant as they were 
owing to the events now passing in South Africa, with consequences 
which might be of immense importance to the property of this and 
of many more companies in which they were interested. From the 
schedule of investments it would be seen that the total cost of their 
investments, including the 1,038,000 acres in the Transvaal and 
Foreign Government securities, was £1, 251,000, of which no less than 
£900,000 were in the Transvaal. They were distributed as follows : — 
About £250,000 in shares and debentures of the Pretoria-Pietersburg 
Railway, £588,000 in Transvaul mining interests, £53,000 in land, 
and the remaining £9,000 were represented by some 140,000 shares 
in other land companies in the Transvaal. Referring to the 
accounts, he said that the total expenditure on the debit side of 
profit and loss account had amounted to £18,732, of which £13,618 
was here, and £5,113 in Africa. They had succeeded in making in 
their staff and office expenses several material reductions, which 
would become still more apparent in the next accounts. The 
salaries at £6,836 showed a decrease of about £1,200, and had sin 
shown a further reduction. On the credit side they would notic« 
that the receipts from dividends and interest showed a 
considerable increase, amounting, as they did, to £31,576, and 
they had every reason to hope for a continuance of the increase 
under that head, owing to the new companies, which had become 
dividend paying. £31,645 stood as the balance of profit realised by 
the sale of investments. Those two items, with £3,296 for rents re- 
ceived in the Transvaal, transfer fees, and sundry receipts, made up a 
total of £66,518, the results of the year’s working, and left a profit 
of £42,284. Whilst the improvement which took place in many of 
their investments in the first months of 1899 had enabled them to 
make a fair number of sales at satisfactory prices, they had, 
on tke other hand, to consider that the greatly improved posi- 
tion of some of their most important assets justified a much 
higher value than that at which they could then be sold. 
That anticipation was already being realised notwithstanding 
the months of inaction and suspense which had preceded 
the declaration of war by the two Republics, and their confidence 
was strengthened that the time was not distant when it would be 
possible to dispose of some of their holdings at prices from which 
they might expect a thoroughly satisfactory dividend instead of 
the small one which might have been earned if sales had been 
effected on a somewhat larger scale. With regard to the balance- 
sheet, on the debit side the capital and shares issued stood as they 
did a year ago. The previous balance to the debit of profit and lass 
of £11,874 had been reduced to £8,014 by the writing back of the 
sum of £3,660 to its proper place as management and administra- 
tive expenses of the Beira Land Company in Beira, rightly charge- 
able to that company. That balance of £8,014, deducted from £42,284 
profit for the year, left a balance to creditof £34,270, which was carried 
to next year’s account. They would observe a sum of £109,725 as 
contingent liability for uncalled capital cn investments. From that 
sum they could deduct £8,700,which had been paid since, and £13,600 
liability Which had been cancelled. The liabilities for calls that 
might be incurred before the end of 1900 would not probably exceed 
£20,000. On the credit side the cash and liquid assets amounted 
to £83,227. The £20,659 under the head of sundry debtors included 
£7,964 accrued interest received early in July. and about £4,000 
which had come in since. It also included £3,200 due in South 
Africa, and of which, owing to the interruption caused by the war, 





| claims t 


| amount to about £43,000 ; while shares, debent 


monthly instalments, extending to April next, and which 
figured for £15,000 in the list of contingent liabilities. 
That liability was reduced now to about £10,000. With 
regard to their ‘investments, which were put down at cost, 
including the Foreign Government securities and the land in the 
Transvaal, they represented £1,251,000. Taking the value of those 
assets at market prices where quoted, and putting on the others a 
value which they had every reason consider as quite safe, they 
found on June 30th an appreciable increase over the cost price. In 
their accounts 1,038,000 acres in the Transvaal were taken at 
what he might call the bed rock price of 1s per acre, which, he 
believed was much below the price generally considered as a fair valua- 
tion by land companies,and he did not think he was toe sanguine 
if he expressed the opinion that this asset was susceptible of an 
increase of several times the figure at which it stood in their 
books. The Chairman the ferred to several of the 
principal Transvaal mining interests, including the Van Ryn 
Gold Mines, the Welgedacht Exploration Company, the Douglas 
Colliery, and quoted figures to show what might be expected 
of them when Johannesburg was again opened for busiriess. 
In conclusion, the Chairman said he trusted the shareholders 
would agree with the board that their company was in a 
good souad position, and that its prospects, when affairs in South 
Africa should be settled on those principles of liberty, equality, and 
justice for all, for which they w contending, justified them in 
anticipating thoroughly satisfactory returns for the capital which 





they had invested in it. He then moved the adoption of the report 
and accounts. 
Mr F. R. Bullock seconded the motion, which was carried. 


Pasteur and F. R. Bullock, 


The retiring directors, Messrs H 
i Messrs Welton, Jones, and Co., 


having been re-elected, the audit 
reappointed, 

A vote of thanks t 
proceedings. 


the chairman and directors terminated the 





ZAMBESIA EXPLORING COMPANY, LIMITED. 


The ordinary ¢ ‘al meeting of the shareholders in the Zambesia 


Exploring Company was held on the 15th inst. at Winchester 
House, London, Mr Tyndale White (the chairman) presiding. 
The secretary (Mr L. Dampier) having read the notice convening 


the meeting, 
The Chairman said: Gentlemen, in presenting for your approval 
the report and a ints for the 18 months ending June 30th last, I 
propose to call \ attention toa few salient features of our work 
on the company’s behalf during the time covered by the period now 
under review. I think you will agree with me that the accounts 
themselves are evidence of the general f our operations 
but I may ment a few points f ur further information. In 
the first place, I would call your attention to the character of the 
assets shown in the | loans and cash 
res,and Consols mak: 
a total of £119,231. Deducting creditors, these figures show that the 
company has about £150,000 in cash, del 
assets, while its total issued 





success 


ilance-sheet, debtors’ short 


ventures, and realisable 
capital is only £197,436. This at once 





places the company in an ext strong position. These items 
have been taken 2° st or und nd in doing so we have not 
only wiped out lepreciati unt, but also included 25,000 
Tanganyika ( ssions shart t nething under 5s, their 
present market value being about 30s. Ancther important item 

one of £46,565 { properties and options in South Africa. This 
represents ea of lands, « s,and stands held by th 


a ia i[ Biii) 
company in Rhodesia. We have 63,000 acres of land; and more, 
we have eights wn stand 1 we still hold over 1,600 


gold mining claims We ha at of 80 of our 
Gwat Ass. T 


vanda Mines, Limi that company 
40,000 shares f: ney spent in development and for purchase of 
the claims. In 1394 we sold our interest in 300 claims to thé 








United Rhodesia ‘ ifields f £126,000, so I must leave you t 
make your own estimateas to the prospective value of our 
| remaining 1,600 is. The ; nd plant are as they stand i: 

the books, after deducting a depreciation of 20 per cent. The 


remaining item purchase of a 10 per cent. 


I 


perpetual interest properties payable to Mr Robert Williams 
and was fully discussed at the meeting in April, 1898, when th 
arrangement was sanctioned by 1 shareholders. It remains f 
me to deal with t rofit and | veccount, and [ have to remind 
you that th ses are for eighteen months, and that, 
therefore, two-t t them o1 must be taken for comparison 
with former yea In the case of the London expenses, this will 
give an excess of about £1,000 the same item for the year 
ending December 31.1897. As ibsorbe he Zambesia Rand 
and Central Monomotapa, we, unfortunately, do not get any further 
contributions from those companies t ir office-rent. The variou 
| amalgamations thout cost to stationer and 
printer, and it is in these two items that the excess main); 
in fact, almost entirely, lie You will, however, see that it i 
bvious that with other compan ming in to the office, these 
expenses will in future tend to | me vanishing, if not, indeed, 
a source of absolute profit. In the year 1896 we paid a dividend of 
100 per cent., but found that the policy of paying so largea 
| dividend was a mistake, crippling as it did our appliances for activ 
work ; although, therefore, we a] r now to be in a position to pay 
a small dividend, we have thought it wiser to reserve our resources 
with a view to bs ing a steady dividend payer in future year 
The principal \ do luriz the period under _ review 
‘has been one company brought to life (1 refer to Tanganyika 


they had not had any advice yet. The £3,536 payment on account | August last, and tl 
rN 


Gwanda Mines, 
vhich was registered in 


amalgamated. As _ for 


Concessions, Limited), 
Limited, in process of 
: 


anoth mpany, 
lormati 


ret companies 
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| 
Tanganyik a Concess , Limited, it ws stered in January, BANKING DEPARTMENT. 
| sen ued a... shareholders in Febru , and the expeditior 


; ie : £ 
sulawayo in oTll: at the er lav the « dition got | t ° . s a 
out 7 a tha whe) . 0th ae oo : _. | Proprietors’ capital .. 14,553,000 Government  securi- 
; Cee ae ee » ; 2 eto | ee 5,190,786 tie 12,060,880 
that tl y had ed the mineral area wit nost favourab! st os LIV, 100 tsseesece 14,000,565 
pros} the The ler : Me 4 z . 1 ’ : zs ad fae Public deposits* .... 5,556,525 Other securities .... 30,151,552 
| er of the Tanganyika district is collecting most valuable | Qtbe® deposits ...... 36,757,369 Notes .+ 16,343,960 
~ sepa Nine Be: sor terme etegpl eet SA Mae Seven-days and other Gold and silver coin.. 1,664,209 
, OL | MB ecresssscnsces LORS 
g idle.’ With regard 60,220,602 60.220,601 
ve iin Te : * Including Exchequer, Savings Banks, Commissioners of National Debt ana 
7 I nt eaporr tp Dividend Accounts 
whicl we 


ae 28 000 cf th. | Dated December 14, 1899. H. G. BOWEN, Chief Cashier, 


r, whe has works FRIDAY NIGHT. 


this ar The preceding accounts compared with those of the previous 
1a week exhibit :— 


» 


: 


Increase, Decrease, 





Circulati on (excluding 7-day and other bi oe 48,210 
Pub deposits .. 
Ot her de ts 


Government 


805,566 


Rest 
I 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


i 


and Rate of Discount, for three months ending December 13, 1899 :— 


approved and ad oe Gold cniebhan Securities 
‘ . 1 or 
Mr Sheffield Nea direct led the motior } } : in from YB : in 


‘ i il) i ’ i f Soin and : (excluding , = , J 
urricd unanimou Date. Bullion. a Bank Post Deposits Banking Reserve. 


j Depart- 
Bills). — 


retiring dir Export. ment. 


ng been dul; 
z z 
98,000 out 27,648,315 47,945,231 1,558, 7 24,866,091 
776,000 out 27,969,390 47,970,863 7 25,425,520 
936,000 out 28,891,715 52,252,041 8 5 
833,000 i 28,444,600 
164,000 out 28,185,190 
4£0,00C ix 28,039,570 
VON 5,411,610 44,000 in 28,615,890 95 
. 3 022 48,000 out 28,490,970 24 46,904,555 20,750,052 42, 
PUBLIC INCOME AND EXPENDITURE. | 15 31,200,853 410,000 out 28,417,990 48,608,814) 46,275,619 20,282,863 414 - 
-ESVENUE | 22 31,91 254,000 out 28,300,790 47,045,929 44 eens },412,645 433 
7 : 9 31,150,689 918,000 out 28,594,9.0 752,929 555,381 19,335,749 4146 
-—RECEIPTS.-—, | De > £0,757, 15 44,000 in 28,645,600 42,579,834) 41,546,879 18,951,634 44;— 
Week Week | 3 29,805,559 718,000 out 28,597,390 42,315,894 42,212,432 18,008,169 425 — 
ended ended 
y ; av 


| | @ | Sa& | Bank Rate, 





1898 Subjoined is cur usual table,affording a comparative view of the 
Bank Returns, tie Bank Rate of Discount, the Price of Consols, the 
Customs pb visieth ,770,000) 15,145,000 14,489,000} 579, 564,000 | Price of Whe at, and the Leading Exchanges during a period of 
TS PES 1,333,00 ‘ three years correspo.:ding with the present date as well as ten years 
Estate, &c., Duties pe OC F back. viz.:— ” 
Stamps as { 3, 195 129, 81,000 a 
Land Tax and Hous ) 
rr oan Shee Sas a et| Saaiaes! Gaaeae s'000«S20;0c0 | At corresponding dates | Dec. 11, | Dec.16, Dec.15, Dee. 14, Dee. 13 

‘ost Office .... evccees J, ( ’ 9-0,0 ae gba ee anc 18% cen 1898 1399 
Telegraph Service ....... 3,300.0 2,42 2 wis —_ with the present week. 1889. SIO. ote 898. 899. 
Crown Lands : ; 45 OK 275,0K < ¥ 
Interest on Purchase Money Circulation (excluding £ z z £ £ 

of Suez Canal Shares Bank post bills) 23,277,030 26,021,850 27,058,035 26,940,525 28,597,390 

Sardinian Loan, &c....... 492,54 422,208 “ ; Public deposits 4.279,519 6,826,357 8,031,129. 5,788,473 5,556,525 
Miscellaneous 850,0) ] 27 1,281,7 320 3, Other deposits 26,048,763 42,213,382 38,716,035 35,405,396 36,757,369 
Government securities ....) 15,807,328 13.752,969 12,939,503 10,959,535 12,060,880 
Total Receipts . 157.06 774.819 65,564.99] 336, 37 19.259 | Other securities .... 20,428,145 27,137,935 30,114,125 27,212,862 30,151,552 
. — . : . aes Reserve of notes and coin, 11,963,907 26,001,241 21,519,713 20,848,354 18,008,169 
a a on Coin and bulli PE 19,640,087 35,225,J91 31,757,748 30,988,879 29,805,559 

ti a — ‘ Proportion of reserve ‘to 

tion Accounts...... liabilities 39% 
. Bank rate of discount .... 5 Y 
Total Revenue (incl l Market rate, 3 months’ bills 3h 

payments to Local Taxz Price of Consols* 9/¢ 4 

tion Accounts) ; 550.00 49 996 me g 50 Price of silver per oz. .... 44ad y 6 274d 

ENDITURE Average price of wheat..... 303 2d 328 2 333 Ye 278 6d 25s 74 
eee : Exchange on Paris (short)| 25.224-274 283 25.25-30 25.30-35 25.524-374 

Estimate ee 2 — Amsterdam (short) 12.1;-2% ¢ 12. 1: 23 14-24 12.24-34 12.2-3 

” i Total Iss out of the Exchequer — Hamburg (3 months)| 20.64-68 | 20.62-65 20.71-75  20.85-89 
the Year t eet Payments from Clearing-house return .... 111,681,000/165,755,000 161, 483 90¢ 138,052,000 145, 768,000 


1899-1900 1, °98 Week Week * New 23 per Cents.—Goschens, 


including : ao aadiel Bal at me 7 
Supple Dec. 9, | Dec. 10 — ; _ . The amount of the “ other deposits’ compared with the “other 
eeateanate 1899. 3 securities,’ showed in 1889 an excess of £5,620,618, and in 1896 an 
—_— ——— excess of £15,075,447, in 1897 an excess of £8,601,960, and in 
a £ 2 1898 an excess of £8,193,534. In 1899 there is an excess of 
Permanent Charge of Debt 23,000,000 16.640,42& 17,002,359 160,582 9 | £6.605 817. a , : 4 
Other Consolidated Fund Ay POUIS 60 ; 
Bervices 1,603,000 1,185,488 +,086,78: . . At the corresponding period in 1896, the Bank rate was 4 per cent. 
Pp. “al ° . 
Payments to Local Taxa - ; there had been borrowing from the Bank on a rather large scale, 
tion Accounts...... . 1,147,000 648,21 50,00¢ ee i : ; fast three 
Supply Services 95,455,000, 58,603,177, 52,546,86S 2,878,624) 1,717 and outside rates were consequently well maintained. Best three 
months’ bills were not taken under 32 per cent., and the rate for 
121.205,000' 77,075,2 0,666,04F 3,039,206 1,953,247 | short loans was much on the same level. There was no very 
2 < } marked feature in Stock Exchange business. Silver was quoted 
Balances Bank of England aime veseee 2,475,058 1,428,308 | 0974 por ounce 
Do BankoflIreland ..... caonaie 464,39:| 710,093 | “5° POF OUNCE. —_ : 
naan In the same week of 1897 the Bank rate was 3 per cent., and 
. he market being pressed for funds, outside rates were only a 
The Bankers Gazette. raction below the official minimum, substantial sums being in 
t borrowed from the Bank at that rate. There was a rush of 
—— appeals for new capital before the holidays. There was no 
BANK RETURNS AND MONEY MARKET. prominent feature in Stock Exchange business. 
BANK OF ENG ND. a ate In 1898 at this time the Bank rate was 4 per cent., and owing 
Accounts pursuant tu the Act 7th and &th Victoria, cap. 52, for | t the strong demand for money at the Stock Exchange settlement 
the W eek ended Wednesday, Vecem ber 13, 1899. | approa uch of the end of the vear, market rates had 
ISSUE DEPARTMENT. d from 3} to 33; per cent. for st three months’ bills. 
£ £ | Business on the stock xchange was steady. 
Netes issued ...... 44,941,350 Government debt .. 11,015,100 The following figures from the official returns show the amount 
Other securities .... 5,784,900 | | of bills and cheques cleared at the Bankers’ Clearing-house. 
Gold coin & bullion 28,141,350 Special days are given te arately, together w.th the total increase 
44,941,350 44,941,550 | or decrease to date in each case :— 


“ee 
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December 16, 1899. ] 


ee (000’s omitted.) | 

OP ee | . a cose of | . aia 
Weeks Stock Exchange g qj *Fourths” of | 
Ending. : ‘Tomi Pay Days. _ Coneels me Dage _the Month, — 
Date. & Date £ Date. £ Date. £ 
1899 1899. | 1898. 1898. | | 


Jan.2toSep.20, 6,653,013, J13 My3l, 665,775, Dec. 1 33,452, *Dec.3) 27,632, 


Bept. Z7..cce- 135,458,'June 15 63,915, 1899. 1899. | 

Om 'S.. 555 215,427, 29 59,515. Jan. 5 32,439, Jan. 4! 33,505, 
iet-cas )62,813, July 13 61,706, Feb. 1 34,741, Feb. 4) 24,297, | 
182,400, 28 59,611, Mar, 1 36,426, Mar. 4) 29,191, | 

esses 132,943, Aug. 16 59,845,,Apl. 6 35,833, Apl. 4) 38,376, 

it Tecuet 192,908, 31 58,400, May ¢ 30,188, May 4 30,188, 

Soceces 154,363, Sept. 15 52,616, June 1 36,424, *June3} 25,281, 

| 181,481, 25 57,743, July 5 31,737, July 4) 34,160, 

ic akae 162,841, Oct. 13 53,190, Aug. 2 31,312, Aug. 4) 26,267, 

a ea 148,854, 27 55,735. Sep. 1 34,225, Sept. 4) 26,505, 

De Dvwawné 221,254,, Nov. 15 61,920, Oct. 4 33,651, Oct. 4) 33,651, 

BBc ence 145,768, 30 68,719, Nov. 2 28,079, Nov. 4) 24,897, 

Dec. 1 37,987, Dec. 4| 32,770, 
Total, 1899 ..' 8,689,523, 1,378,690, ee 403,042, 359,083, | 
Correspondng ) > one y . es aan. | 
total, 1898.. } 7,649,201 ee 1,114,105, os 402,861, ee | 334,840, 

Inc. or Dec.) + 1,040,322, + 264,584, ee + 181, + 24,243, 
in 1899 ..J} = 1360% ee = 25°75% = 004% ee = 724% | 
Gross total in - — - | 
1898........, 8,097,291, 1,231,847; ee 402,861, 331,267, | 
Do 1897.... 7,491,281, 1,113,682; ee 362,610, 302,123, 
Inc. or Dec. | + 606,010, ; + 118,165, ee |+ 40,251, +29,144, | 

in 1898 .. = 81%, = 106% = 111% = BAY 


ine “tourth” feli on Suuday. 


PROVINCIAL CLEARING RETURNS. | 


| 1899. 1898. inc. or Dec, 
MAMCHESTER- += .| g@ | £ | 8 |% 
Jan. 1 to Dec. 2 ......,204,762,700 188,952,600 +15810100 837 
Week ending Dec.9 ..| 4,694,600 4,104,80C + 589,800 14-37 | 








Total to date........!209,457,300 193,057,400 +16399900 8:50 


|——-. ——— 








LIVERPOOL— 


Jan. lto Dec. 2 .... 


. .| 133,099,300 118,125,900 +14973400 
Week ending Dec.9 ..| 


5,039,800 2,608,500 + 431,300 





136,139,100 120,734,400 +15404700 12:76 





Total to date........ 





BIRMINGHAM— | 














Jan. 1 to Dec. 2 ......! 49,886,300 52,233,900 —1,347,600 263 
Week ending Dec. 9 1,010:700 816,700 + 194,000 23-75 
Total to date........| 50,897,000 52,050,600 —1,153,600 2-72 
NEWCASTLE-ON-TYNE— a i 
Jan. 1 to Dec. 2 ...... 71,715,300 61,038,000 +10677300 17-49 
Week ending Dec. 9 1'306,000 1.164.900 + 141,100 12:11 
Total to date........ 73,021,30C 62,202,900 +10818400 17-39 
BEISTOL— ee rt 


Jan. 1 to Dec. 2 ...... 
Week ending Dec. 9 


25,806,400 24,488,200 +1,518,200 5:3 
572,800 539,600 + 55,200 61 


26,379,200 25,027,800 +1,551,40¢ 54 | 





___ Total to date........ 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase | 
Dec. 34, | Dec. 7, , Dec. 15, or Decrease. 


108. 1098. 1008. Last Week Last Year. 


: ASSETS. £ £ £ £ £ 
Coin and bullion—Gold) 75,353,000 75,487,000, 73,083,000 — 134,000 + 2,270,000 | 
_ Silver 46,613,000 46,707,000) 48,386,000 94,000, — 1,775,000 
Government securities .._ 14,103,000 14,104,000! 14,104,000 es “* 
Discourt and advances. .| 59,366,000) 60,184,000) 52,046,000 818,000) + 7,320,000 


LIABILITIES, 
I aaa fs eeees 156,939,000 157,215,000 150,321,000 — 276,000 + 6,618,000 
Government deposits 12,710,000 12,061,000, 12,771,000 + 649,000 61,000 
Private deposits ........ 17,978,000 18,927,000) 16,355,000: — 949,000;+ 1,425,000 
IMPERIAL BANK OF GERMANY. 
Dec. 7, , Nov. 30,| Dec. 7, a 
1899. 1899. 1898. Last Week Last Year. 
7 AsserTs. £ £ £ £ £ 
Coin and bullion ........ | 37,064,000 36,488,000, 39,572,000 + 576,000 — 2,508,000 


Discounts and advances) 51,209,000 52,57C,000) 42,925,000 — 1,370,000,+ 8,275,000 


LIABILITIES. 
Notes in circulation ....| 56,871,000 57,377,000) 55,849,006 — 505,000 + 1,022,00 
Current accounts ...... 26,948,000 27,512 000 25.811.000.— 564,000 + *5137,007, 
5 NATIONAL BANK OF BELGIUM. 
Dec. 7, Nov. BW, Dec. 8, 
1899. 1899. 1898. Last Week Last Year. 
, ASSETS. £ £ £ £ | £ 
Coin and bullion........ 4,506,000 4,365,000 4,701,000 141,000 — 195,000 
Other securities ........ 18,007,000. 28,787,000! 16,250,000 -— 780,000 + 1,757,000 
LIABILITIES, 


Notes in circulaticn .... 
Current accounts 


21,734,000; 22,740,000) 20,022,000 — 1,006,000/+ 1,712,000 
2.896.000; 2,531,006, 2.772,000+ 365000 + 124.000 


NETHERLANDS BANK. 
Dec.9, | Dec. 2, . Dec. 10, 
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1899. 1899. 1898. Last Week Last Year. 
ASsETs. | £ £ £ £ 

Coin and bullion—Gold) 3,757,000 3.755,000 4,315,000 + 2,000 — 558,000 | 
5 ~ Silver, 5,904,000, 5,877,000 6,725,000 + 27,000 — 821,000 | 
Discount and advances.. 9,571,000 9,813,000, 9,851,000 242,000 — 280,000 | 
LIABILITIES. | 

Notes in circulation ....| 17,701,000 17,979,000) 19,573,000 278,000 — 1,872,000 

Deposits ..... eae 281,000 274,000} 2,112,000: + 7,000 — 1,831,000 











AUSTRO-HUNGARIAN BANK. 
: Dec. 7, | Nov. 30,; Dee. 7, 
1899. 1899. 1898. Last Week|Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold, 32,314,009 32,406,000; 29,444,000\— 92,000;+ 2,870,000 


—_ Silver’ 9,517,000 10,088,000' 10,378,000 571,000'— 861,000 
Discount advances, &c..., 17,263,000 17,404,000 20,464,000 141,000; — 3,291,000 
LIABILITIES. 
Cirenlation 56,604,000) 57,552,000 58.354,090 948,000 1.750,000 
BANK OF ITALY. 
Nov. 10, Nov.20, ; Nov. 20, 
1899. 1899. 1898. Last Week Last Year. 
ASSETS, £ £ £ 

Reserve—Gold coin and 
rch cccndtnenend 11,781,090 11,795,000; 12,109,000 + 15,000 — 313,000 
— Foreign goldbills 3,626,000 3,654,000, 2,868,000 + 28,000'+ 786,000 
at... eoreeeroree 1,491,000 1,494,000} 2,350,000 + 3,000 — 836,000 
| State notes& small chnge 1,457,000 1,448,000 744,000 9,000 + 704,000 
Discount and loans...... 11,193,009 10,943,090! 8,659,000 — 250,000 + 2,274,000 
Public stock &Stateloans; 8,270,000 8.221,000! 6,898,000 — 49,000 + 1,525,000 
Credits,internal& abroad, 5,464,000 5,381,000) 5,954,000 85,000'— 585,000 

LIABILITIES, 

Note circulation ........ 34,968,000 34,532,000) 32,933,000 — 385,000'+ 2,519,000 
Current accounts ...... 3,407,000 3,252,000) 3,495,000-- 145,000 251,000 
Deposits at notice 3.999.000 3.915.009) 4.924.000 + 6.00) 1,009,009 


BANK OF SPAIN. 








Dec.9, Dec. 2, Dee. i0, 
1899, 1899. 1833. last Week Last Year. 
ASSETS. £ £ £ 
ND Sachccencssnddvewax 13,600,000, 13,600,000 11,062,006 ; + 2,538,000 
| CT Welrneeecsndaw ee asc 14,174,000, 14,176,000 6,852,000; — 2,000 + 7,322,000 
Foreign correspondents 2,564,000 2,533,000 4,448,000 19,000 — 1,888,000 
} Loans and discounts .... 41,673,000 41,559,000, 50,234,000'+ 114,000 — 8,551,000 
Spanish 4 % stock .... 14,921,000' 14,921,000 15,149,000 ai - 219,000 
Treasury bills, obliga- 
| a een 6,351,000, 6,359,000 8,622,000 + 2,003 — 2,251,000 
LIABILITIES, 
Circulation ......ceces- 60,418,000 60,473,000, 57,449,000 55,000 + 2,969,000 
Deposits and current 
DOI vviésicceccccces 31,605,000! 31,336,000 34,152 000 4 300.900 2,546,000 
BANK OF RUSSIA. 
Inc. or Dec, 
Nyv.23/Dec.5, Nov. 16/28. Nv.23/Dec.5 from previ- 
1899. 1899. 1898. ous return, 
ASSETS, £ £ & £ 
RN thin dta600nseseonnderenan 85,490,000 _ 86,968,000 | 95,419,000 1,478,000 
Balance abroad .......... +. 1,267,000 1,177,000 1,520,000 + 90,000 
Silver and subsidiary coin... 4,958,000 4,951,000 3,709,000 -+ 7,000 
Securities and ghortloans .. 24,660,000 24,458,000 16,191,000 + 202,000 
Other loans and advances 8,608,000 8,392,000 6,810,000 216,000 
Securities belonging to Bank 4,275,000 4,360,000 2,938,000 85,000 
Treasury Gebt ....scccseeess 10,000,000 | 10,000,000 17,500,000 “s 
Miscellaneous ..........-. 3,415,000 3,310,000 2,750,000 105,000 
| Balances due by tranches 
and treasuries ....0¢...... 
142,683,000 | 143,626,000 147,837,900 943,009 


LIABILITIES. 





Notes in circulation ........ 52,972,000 52,395,000 70,812,000 | + 577,( 
Capital of the bank ........ 5,312,000 5,312,000 5,514,000 ee 
Deposits & current accounts; 37,039,000 | 37,540,000 35,659,000 — 501,000 
Treasury account .......... 38,832,000 | 38,517,000 28,305,000 + 555,000 
Miscellaneous .............. 5,359,000 5,451,000 4,972,000 — 115,000 
Balance due to branches and 
IE ns ncerecnscnneae 3,139,000 4,403,000 2,797,000 1,269,000 
142,683,000 | 143,626,000 | 147,837,000 945,000 
NEW YORK ASSOCIATED BANKS 
Dec. 9, | Dec. 2, | Dec. 10, 
1899. 1899. 1898. Last Week Last Year, 
ASsETs. £ z £ £ 
eee + csxacsmederssines 28,794,000 29,062,000 32,214,000 263,000 — 2,420,000 
Legal tenders ......... 9,782,000 10,048,000' 10974,000 — 263,000 — 1,192,000 
Loans and discounts ... . 136,292,000 136,432,000 140,452,000'— 140,000 — 4,170,000 
LIABILITIES. 
CII sic kcncccnas 3,282,000 3,296,000, 3,278,000— 14,000 + 4,000 
| Net deposits ............/148,818,000 149,616,000 159,358,000 — 793,000 —10,540,000 
P.ESERVE (Specie & Notes), 38,576,000) 39,110,000; 43,188,000 — 534,000 — 4,612, 
Legal reserve ame 37,204,000 37,404,000) 39,839,000 —- 200,000 — 2,635,900 
Excess of aceial reserve’ 1,372,000) 1,706,000 4.349000 — 554,000 1,977,000 


In the above tavies the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is ls 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Some degree of trepida- 
tion exists as to the course of the money market in the next 
fortnight, and a good deal of the discount business this week 
has gone to the Bank, the nervousness outside inducing lenders 

The rate for 
The demands 


to keep their rates above the official minimum. 
best three months’ bills is given at 6} per cent. 
of the Stock Exchange settlement made no great difference to 
the supplies of floating cash, as the sums required were not 
excessive, the rates charged were fully 1 per cent. higher than 
at the last settlement. 
ranged at about 5 per cent. for day-to-day, and 5 to 5} 
per cent. for weekly loans. The Bank shows 
a further falling-off in the Public Deposits of £805,566 due to 
Government disbursements. The market borrowings from the 
Bank have caused an increase of £665,553 in Other Securities, 
and there is a corresponding rise of £539,626 in the Private 
Deposits. The stock of bullion is returned at £29,805,559, 
showing a reduction of £991,635, as compared with the previous 
return. As there was a withdrawal of £718,000 in gold for 
export, the home circulation absorbed about £274,000. On the 
other hand, the note circulation fell off £48,210, leaving a net 
reduction in the amount of the Reserve of £943,000. The 
total is now £18,008,169, and the proportion of reserve to 
liabilities is 1} lower than last week at 42} per cent. 


For ordinary loans the terms have 


Return 
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The subjoined table shows the rates quoted from day to day 
during the week :— 


Mast Sat. Mon. Tues. Wed. Thur. bn 


% % % % % % % 
RMD cn nascsenessetencases 00e'6 6 § € 6 6 6 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 53 G52 6 6 64 64 
SET END céccccseccccccocet : 4 56 6 + €i 
EEE: oS #5 a «66 CSE o4 54 66 4 
DT ED ncanennctiooesanhes 53 St $53 54 54 OR ST 

Loans:—Day to day.............. +4 44 4 5 4 4 5 14% 5 

Ne a oid cence 4455 45 45% 352 §5b 453 4 

nee (at last Settleme nt).. 54 ae ee) ee 164 763 «67 
Depositallowances :—Banks...... + 4 4 4 4 4 

Discount houses at call ........ 4 4 4 ; 4 4s 44 

At notice 44 44 ae 44 44 45 43 


The following is a comparison with previous weeks :— 


ank Bills. Trade Bills.* 


Floating 
Money 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Montbe. 


% % >... % % % % 

Sept. 8..12 24 3h 38 g 33 3 4 BO 4G 

15../2 28 | 3 33 3} 8 23 444 43 

22..\14 23 Si 3 é| 35 34 4 4 43 

29..\3 4\4 4 43. 4 44 4 44 
Oct. 6../4 5 53. 65 53 52 4 5 

13..\34 } 42 3 at a3 5 a4 53 i 53 

20../14 2 ‘4 Bi 4 B 44 4g d5 4g OREO 

27..2 23 4% af i 43 43 44 4% OY 
Nov. 53..1% 3/|% 43 4% 4 44 44 43 

10../2 2h 48 4x 44 f 4} 4g 4 93 

17..13 4) 4% 4h 45 43 44 «5 4 bt 

HM... 4 ) 5 5 ; 4) 53 4) 53 4 
Dec 1../44 5 | 58 : of $, 6 6 6 

@ 43 > 53 5s y 5} 5 t 53 6 

i 5 54 6+ t 6+ 5: 6a 64 64 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required 


The Direction der Disconto-Gesellschaft, Berlin, will open a 
branch at 5 Fenchurch street, London, E.C., on January 1, 
1900, under the management of Mr J. B. Schroeder, heretofor« 
manager of the Norddeutsche Bank in Hamburg 

We are informed that Mr Benjamin Perey Marks was 
declared a defaulter upon the Stock Exchange on 11th inst., 
and Mr Charles Louis Hemmerde, Mr Charles Robert Beasley, 
and Mr Thomas Henry Roberts were declared defaulters on 


14th inst 


The silver market has been very quiet but firm. The open 
ing quotation for bars on Saturday was 274d per ounc 
which it has remained all the week, the closing price being 


274d per ounce for spot and two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated December 14th :— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 63d per oz; 
French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per o: 

Silver.—Bar silver, fine, 273d per oz standard; bar silver, « 
taining 5 gre gold, 27?d per oz standard; bar silver, containin 
4 grs gold, 27,44 per oz standard; bar silver, containing 3 grs gol ld, 
273d per oz standard; cake silver. 292d per oz; Mexican dollars, 
27d nominal. Quicksilver, £9 12s 64—-5 per cent. discount. 

The India Council on Wednesday offered for tender 

ts.4,000,000 in remittances on India. The tenders amounted 
to KRs.30,300,000, at prices ranging from 1s 4,,,d to ls 4 3-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


0 


Rs. £ 
April 1, 1898, to March 31,1899 .......... 281,053,071 .... 18,712,454 
April 1 to December 5, 1899 .............. 86 007 341 eoee 12,455,922 
Week ending December 12..............2. 4,027,000 .... 269 615 
190,034.34 1 ee 12,705,537 
Allotments since last Friday :— 
Rs. 
IE: «snes uonss 15,000 in bills on Madras .. At Is 4 3-324. 
Wednesday........ 5,719,000 in bills on Calcutta ....) At ls 44:4, about 13 
i  _nbbienone 261,000 in bills on Bombay .. per cent., and above 
a ”6—bebaeen 20,000 in bills on Madras .... in full. 
Mets dee wee 40,000 in a on Madras ..... At 1s 4 3-32d 
Thureday ........ 10,000 in bi n Bomba At ls 4 3-32d. 


Next week the amount ‘we offered ¥v 


vill be increased to 
Rs.4,500,000. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 


On, Usance. 
Dec. 12. Dec. 14. 

EE seegsoreennaneesenuneress Cheques; 25 31} 25 364) 25 324 25 374 

BED. sectenvucessesvecesseyes S3months 25 57g 25 62% 25 sat 2 63% 
CO do 25 574 25 624 25 S83 25 63% 
DED Scecusecedcncncnaves Atsight| 12 2 12 3,123 2 12 3 

Ditto Seedeccubssesecesces Smonthe,; 12 5k 12 6,12 5h 12 6 
i ihiihakbearinessecbenbeu » 20 83 2 87, 2 85 20 8&9 
DE \cite ciukndveicséwoves 2 20 83 20 87)20 8 20 89 
ED chpkiet tous seapeeegned . 20 85 20 8&7 20 8 @ 8&9 
Vienna and Trieste ............ 2 12 30 12 324.12 30 12 324 
Dich thetsbashvbodeusvenes ° 25 633 25 683 25 632 25 68; 
, cavegeeevesdessecs » | 2444 2442 2444 2448 
tT .ciennsengsdenentenetess ° 24x 243 24x 245 
Genoa, Naples, &&............... | e 27 374 27 474 27 45 27 55 
Madrid, Barcelona, &c.......... = | 36x5 37x% 36} 37 
DL: sienbcbesnenhene a o 36 363 36 36} 
EEE arosvecsenevosteretat = 25 774 25 824 2 77§ 25 824 








Turin . 





The discount quotations current in the chief continental 
| cities are as follows :— 


a 
Berlin.. 6 
Hamburg 6 
Frankfort .. 6 Oct. 
Amsterdam. 5 
Brussels.... 5 
Vienna 5 J 
Rome ...... 5 Aug. 27, ’95) 
cooee DS Aug. 27, °95) 


At oth 


New York (call money).. 4 
Ditto (endorsed Bills) .. 54 to06 Bombay, Bank min... 


Bank Open Bank Open 
Rate. Market. Rate. Market, 
% % % % 
$Dec. 7,°98] 3 Genoa...... 5 5 
cei Oct. 5, °99) Geneva .... 6 Oct. 19, '99] 53 
Oct. 5, 99! St Petersbrg 6 Nov.17, '99] 7% 
5, 99) Madrid .... 4 Aug. 2, '99] 3 
a4 Lisbon .... 54Jan. 11, '99] 5 


Stockholm.. 6 Mar. 17, '99] 
Christiania . 640ct. 5,99) 6} 
Copenhagen. 6 Oct. 12, 99] 6 


3 
© 
aor O1M ODD 
wr 


er centres the latest recorded quotations are :— 


% % 
to 5 Calcutta, Bank min. .... 6 
6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


., Rates Rates 
sehen of Ex- Usance. om of Ex- Usance, 
change change 
Paris ..... Dec.15 25°32 Ch’ques |Rio Janeiro.... Dec.13) 7.4 90dysst 
Brussels ... 14+ 25°32 i Buenos Ayres.. — 5 49s)d dys st 
Amsterdam .— 14 22°10; Short. Do Pm.onGold— 15 129 oe 
ae — 14 20°52% Montevideo.... Nov.18 524d 90dysst 
Do .....;— 14 2219) 3 mos. Bng Sng 
Hamburg — 14 20°52 Short. Melbourne .... Sept. 94 dis 3pm 6Odys st 
Frankfort .. 15 20°48 is Sydney ........ - Sadisipm » 
Vienna s— 1 len 1“ Adelaide ...... — 104dis$pm e 
it Petersbrg— 14 93°45 3mos. Calcutta ...... Dec.15 1/4¢,) tel’g*ph 
New York ..|— ] 4812 GOdyest Bombay ...... — 15 4g, 5) te’nefr 
Lisbon ....! 14 362a = Bigui. Hong Kong.....— 15 2/0¢, +m. sgt 
Madrid .| 15- 32°05 = Shanghai......— 15, 2/9 
PE kavenens 14: 27°04 . 
The following are the standards for gold points of the 


principal gold exchanges :— 
Francs. 


2° .324—4 p. 
25.22% 
25.124—4 p. 


French 


FRENCH. Marks. GERMAN. Dollars. AMERICAN 
mille for us 20.52—5 per milleforus 4.89 —5 per mille for us 


Par 20.43—Par 4.867—Par 


milleagstus | 20.35—5p.milleagstus | 4.827—8 per millc agst us 


The latest exchanges are :— 


“cheque” exchange 25f 32c, or 3 per mille for us. 


German short exchange .. 20m. 524pf, or 5 per mille for us. 
8 2 


New York exchange) 


Cabl 


The re 


\ 
at the se 


e transfers 


THE STOCK MARKETS. 
was a very small amount of business to be arranged 
ttlement this week, but some little difficulty occurred, 


mpeeee $4.83§, or 44 per mille for us. 


owing to the onerous money rates, and the adverse move- 
ments in most groups of secusities. Altogether, four failures 


of the ahi 


har e be 


larly cil 
stock 558 


uroups, 


: 1 . . 1 l 
pared with the end of November, and Spanish made up $3 


high 1er 


en announced. The making-up prices gave evidence 
vost universal depression that had prevailed, particu- 


uring the last day or two of the account. Tl oreign 


uffered somewhat less than other departments, Turkish 
in fact, exhibited a fairly substantial advance as com- 


at 663, though the quotation had at one time been 683. 


There were small losses in Egyptians, Chinese, and Portgu- 


rues 


South Americans, as a rule, showed an improvement 


Argentine Drainage bonds making up 1}, and the Brazilian loan 


of 1895, 


1? higher than a fortnight before. Several Chilian 


loans also advanced to a small extent, while Uruguay Three 
and-Halfs made up 4 lower, at 474. A rather severe adverse 


movelie 
—— 


132, ag 


North \ 
of 2} Ca 


less. C 


nt took place in Home Railway stocks, North-Eastern 
up at 173, as nee with 177; Chatham Seconds at 
gainst 1353, and Great Eastern at 126, against 128} 
Vestern and Lancashire and Yorkshire showed a loss 
ch, and all the principal stocks had declined more or 

nadian Pacific shares had fallen 14, and Grand Trunk 


Guaranteed stock 2, the Preference issues showing only 


fraction 


the prin 


Preferei 
Prefere 
2€th. 

% 11s 


a consi 


British 


indefini 
been a 


African 


classes 


relapse 
at any 
United 
Rails |} 








sion. 





al losses. American Railways had declined generally, 
‘ipal movements being losses of 3 to 3} in Baltimore 
:ces, Milwaukee shares, and Louisville. Mexican lirst 
1ce made up at 76}, as compared with 80} on November 


week the depression has become even more pronounced, 
lerable degree of nervousness having been devel wed | in 


regard to the monetary situation, while the ill-success of the 


attacks on the Boer positions in South Africa has 


increased the gloom, owing to the prospect it opens of greatly 
increased mi * ae efforts on the part of this country and the 


te prolongation of the war. There has consequently 
fresh and substantial loss of market values, led by South 
mining shares. Consols have fallen to the lowest 


point since 1893, and have been accompanied by all other 


of gilt-edged securities. Foreign Government stocks 


| have failed to maintain the steadiness displayed up to the last 
settlement, and Home Rails have suffered a further heavy 


, several of the leading stocks having gone lower than 
time this year. New York has rendered no assistance 


in checking the tendency here, fearing, apparently, that the 


States may be called upon to send gold here. American 
ave therefore fallen even more than some other groups, 


and Foreign Railways offer no exception to the general depres- 


A feature among Industrial securities is the weakness of 


—_——————— 
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preference shares. A remarkable revulsion took place in the 
“House” on Thursday afternoon on the circulation of a cir- 
cumstantial rumour that Ladysmith had been relieved, with 
overwhelming defeat of the enemy. This, unfortunately, 
proved to be unfounded, and prices sank back again, though 
the close is abovethe worst. 

Home and Colonial Government Securities.—- 
Reports were current during the week that the Bank of 
France would let out gold to satisfy the demands for South 
America, and when this was not realised it was believed in 
some quarters that our Bank rate would be advanced to 7 per 
cent. This expectation also proved groundless, but owing to 
the pressure in the money market, and the expectation 
that it may be greatly increased before the turn of the 
year, all high-class securities have been greatly de- 
pressed. Consols have several times changed hands below 
101, but are a little harder now, and on balanoe are quoted 
only } lower than last week. The ‘Childers’ stocks hav 
given way more, both the 2} and 2} per Cents. being quoted 
between 98 and 99, thus putting an entirely different aspect 
upon the fact that they are redeemable at par in 1905. Ban! 
of England stock has fallen 3 points, and has been mi: arked at 
3354, the previous lowest this year having been 3373. Indian 
Sterling loans have fallen 1} to 2, the Rupee issues showing a 
comparatively tritling loss. In the Colonial list Cape Four per 


Cents. of 1917-23 and the 1883 loan, have fallen 2, while 














Foreign Government Securities.—The Paris bourse 
has accorded only spasmodic support to its specialities, un- 
easiness in respect cj the monetary position having extended 
to the French capital. Turkish Groups have lost «all the 
advance recently gained, the B and C series being 1 to 
14 lower than last Friday. Spanish have fallen 3, and 
there are declines of about } each in Portuguese, Greek, and 
Mexican bonds, and Chinese issues 4 to 1 lower generally. In 
the South American department Brazilians have exhibited 
most weakness, being 2 2 points lower in most cases. Argentine 
and Chilian loans have not fallen so much, but all the varia- 
tions are in the downward direction. The loans of the 
Province of Cordova have declined a point all round. The 
Uruguayan Old and New loans are 3 and 4 down respectively, 
while Venezuela bonds have dropp« 1d 2. Ecuador Certificates 


are an exception to the general rule, having moved ur a point. 

The following are the principal rates for continuation charged 

the settlement : oe 1886, do Funded, Buenos Ayres 

Water, Brazilian 1889, Ja se Five per Cent., Portuguese, 
} » 


Peruvian Deferred, do Prefe rT ved do Debenture, Turkish B, C, 
and D, Uruguayan, Ottoman Bank, and Anaconda, 7 to 9 per 


cent.; Egyptian Unified, Italian, and Spanish, 6 to 8 per 
cent.; Russian, 4 to 6 per cent.; and Rio Tinto, 3 to 5 per 
cent. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“Mal 
































it is worthy of remark, in view of the week’s events, the it Natal Making-up” 
¥ * a Masing Pri > ion . 
stocks have remained steady. New Zeuland Fours and mt ing I Te aay «toe Decia Nov on 
Three-and-a-Halfs have lost 2 each, and Queensland issues | Argentine 5%, 1886-7 .......... sk 1 GEM «sme we ee ee oS 
are all a point lower. Among Canadians, the bonds a gd EE oor ec FR. BRS oP a, toc shoe ee 
‘ . itto National Cedulas B.... Oe TR oe ) e 37 3 
of the loan redeemable in 1910 have fallen 2, and the 1910-35 | Brazilian 4% Bonds, 1889...... 2 i 59h .. 58% 
loan has lost a point. Quebec 4 per cent. sterling y ‘ek of oe W. of — MQ serene Giz 2¢.. 60 G..— 1h.. 61 .. G1 
. varian 6 ere Ste Gh wc SIR Shue ce 2s oe BS ce 
1928 are also a point lower. Ohihean 44%, "1895 . elie » 81: oe 79° Pts _ = aan bi 79h 
Ainmieeaiannocsee ENE Bineiiiapesemaaimeamnaeaaat Chinese 7% Silver, 1894........ 100 2 .. 9910. .. — 1 .. 100) .. 1014 
Test Move- DO Ble TOTS GR. 20 ss ncccece 107 9 .. 105 ee 1 .. 1074 .. 108 
Friday’ Sat. | Mon. | Tues.| Wed. Thurs Friday ment. | Egyptian 4% Unifie i Debt .... 103 34 4 «6 105 3 -. — 4. 1055 .. 10% 
ae | 7 Do 34 , Converted sustocnece $ OF. BR Fcc — §.. Bee BD 
Cons. 23% until 1903 PURO Dib socccccacssscocesese 100 1, FU ac ce ce ce DB oe SB 
then 24%, red. 1925 101724x 1013 2x!1014 3x/1014 gx/1019 gx 101Z 4x 1019 dx—  ¢ | Do 58% «+. 2020 --- sees eeaes 1005 14 . 100 14.... .. .. 100... 10 
Do aje Jan. 4 ..'1024 4x 1023 ax 10! Zh. 101424x'102¢ 2x 101g 4x,101424x — 3 | German Imperial 35% 1891 .... 884 2.. 873 8 - £ee Dee 
%, red. 1905 ...... 994 04x 994 0§ 99h 04x99 100x) 9BA94x 9B494x 984 9ix— 1 | Greek 1884 ................. ee OT ee EO ee ee 
24%, red. 1905 ...... 939 100x.99 100x 99 100x 98493x, 98 Yx 9B 9x 96 ee | Do Monopoly 4%..........0. 46 7 > Sa 7O ae ne) 24.0 See 
Local Loans 3% Stk. = 6x 104 6x'104 6x 10% 6x 104 6x 104 6x 103 5: 14 | Hungarian 4% Gold Rentes .. 984 #?.. 98 Ses : 8} 934 
Bank Stock ........ 6 42 336 42 (535 40 335 40 333 9 333 9 333 3S — 3 Italian 5% Rentes ........se0. 933 § . 93 ; So. Be & 
India 34% red. 1931.. tio 1x 110 1x 109404x 109404x 109 10x 108494x,108 10x 14 | Mexican 6% 1888 ...........00 100 14 ..100 1 D se WOO xc 1604 
Do 3% red., 1948.. 104454x 104 5x 104 5x 103444x103 4x105 4x 102 4x 2 Peruvian Corp. 6% Bonds .... 464 74 464 74 -- % +6 
Do 24% 1926...... 894904x 88494x 88 9x 88 Sx 88 Gx 88 9x 88 YO i4 | Portuguess 3” Wiavehetacaesteaa 24 233 4 + 235 .. 2% 
Do Rupee 1854-5.. 64 5, 6+ 5 634 44 63h 44 634 44 654 44 634 44 4 | Russian Se 4% eecccccccece 9931004 9971004 luv - 100 
Met. Cons. 34% .... 111 13x:110 13x/110 13x'110 13x:110 13x 110 13x 109 12x 14 | Spanish New Sealed coeecsoeve 67g §.. 65h Zc —- F.- .. &G 
HOME RAILWAY TRAFFIO RETURNS 
Div. % es Rece 
Revenne lst Half, 1839) per | K = ‘Aggregate Re 3 this Half-year 
Annum rr = 3 Cpen 
Sao Name of Railway. sas ™ = — t in 
Gross | Work-| Fixed =2' £2 $5 @ | Passengers, & Goods, & 
K ing Ex-|Ch'rge;s|o |= ™ see _ — 
Ceipts. | penses SS\2% ZAC 1899 1893 1899 1838 1899.} 1898. 
* + + ENGLISH. £ - 
273,49 | 136,862 63,999 ¢ 1 Barry ae . sa 
153,76¢| 83,026, 49,987, nil. nil.| Cambrian .... 2,723 2,534 
200,564; 125,357, 97,67:;3 | 5 | Furnesa ............ 1,634 3 


1434,1% 873,320) 656,138 nil. nil.' Great Gentral 

















2476,826 1481,094' 885,030, 55 | 24 | Great Eastern . 75 30 931 1,16 92 1,1564 
2680,947'1731,345| 762,24.' 5¢ 3 | Great Northern 3) 771,295 |1,145 
$101,0:5'5142,404 1485,134 59 | 4 | Great Western... ... ar } ante 2,599 
2570,2:6 1458,190| 695,503! 5 5 | Lancashire and Yorkshire 6, 57 7; § 9209 
452,72 5771,462/1408,377, 8 64 | London and North-Western 3 244,582 237,022 127 |123} "011,826 1,827 L,9Lls 
2227,514 1553,542 571,837 58; 5 | London, Brighton, & 8. Coast ¢ 8 15, 49,818, 49,41i/104 1022 é 096 430;, 4762 
1419,545, 825,882 400,085, 8 | 43 | London and South-West 2,04€) 26,255, 68,300) 65,277) 71 | 69 ,952| 9535) 955 
104,¢45 98,09 41,54 7 3g London, Tilbury & Sou 3,403, 1,911, 5,319) 5,039) 63 | 63 1s 7 001; 81 SL 

55,827) 27,326, 2,252 64 | 7 | Maryport and Carlisi: 553} 1,825 2,377\. 2,045) 53 | 4 20,334 1695 oi oa «e te c 7,381; 41a la 
ee 9} 183,872; 148,483) 5g | 3G | Metropolitan................ 18,079: 15,917,282 [251 | 162,483/112 oe oe ee oe 7,354; 374, 556 64 4 

223,727 100,547) 124,888) nil.| nu.) Metropolitan District ...... - 8,212, 7,S92165i (613 | 201,056) 31 ‘ 2 . ‘ 175,280 170,956) 13) 15 
5248, 62 5091,320 1241,729' 04 | od | Midland 48,570'146,375 193,945 297,234 144 [145 | 86,949) 794 2) 5,185,789/4,821,838)4,75:,580|1,3643 | 1, 3543 


$2£9,434/2522,682 805,722) 74 | 6 North-Eastern 





' 8. 2} 74 | 6 | North-Eastern .............. 39°749 125,684 165,435 152201 101 | 94 | 43,322/172 
272,262) 149,112) 48,120) 72 | 74 | North London ..............| 5,958, 3,777 9,735| 9,581.11 |805 | 36,171/216 141,494| 140,959 


438,(2) 248,921, 118,603, 43 44 {*o ne way 4,024 12,440 aa Mal - | 7 } 18,259 125 —s — 233,084 328) 395,481| 379,712 {133 | 3 








37 ,485,4,061,194 3,897, 362 1,621 1,6 85 
134, 85,655 221,628 224,624 12; 12 
195 

35,188) 35,235 































142,220) 78,601, 29,797, 6 | 10| Rhymney .........scccccee., ss | ee | 8415) 8,16) 71 | 6? | 30,288/256 ag ‘ 118,562} 76,005) 76 | iS 
1993,(8¢'1246721) 821,616 © | 24 |) 5 eastern & Chatham Rly. 47,691 21,894) 69,885) 70089102 | .. | 84,542 EL 1,581,765 1,527,791 617,997] 469,489 2,099,762 2,017,250 {i454 1854 
434,£63) 236,294) 103,839] 24 | So | ‘Taff Vale........-ccesesosse- 2,648) 13,819! 16,467, 15,991/135 |123 | 5,949) 78 72,640| 60,330} 291,765} 212,032) 354,405, 272,472] 121 | 12k 
ScoTcu . | 
2022,244 1056,667| §91,467/§ | 42 | Caledonian’ , 23,05% £2,402) 75,455! 71,153, 83 | 84 | 84,735)142 684,057} 55%,289| 972,103] 9§9,790'1,556,176|1,514,070| 3585| 8&4 
822,633, 468,767, 219,450, § | 5 | Glasgow and South-Western"! 10,413. 17,864) 28.277, 27,015 72 | 63 | 46,362 77 | 277,409, 265,957| 353,948, 350,175) 651,597) 614,130] 3854) 383 
238,794) 126,505) 95,8941 4 | 34 | Great North of Scotland” ... 3,231. 5,016) 8,247! 8,586 24 | 25 22,940) 83 . : ‘ + | 182,972, 184,595 351 35 
oo. on A) in DR 4,571, 3,959! 8,530 8,003 16 585 92,472! 87,945| 62,368) 64,174) 164,360, 152,120) 4924, 4902 
2018,726! 991,457! 904,655! 13 2! North British*..............| 23,202 52,872) 76,074 57 42,109 415 ae om ee ée 1,561,960 1,525,575)1,2452 |1,245% 
IRIsH. : oe <i in | ' 
~° = -. 65 .. | Belfast and County Down... 1,202 729! -1,931 2 + _|16% 53,675, 52,165) 15,447, 15,185) 69,122 764) C8 
137,€22, 87,729, 2/,863,6 | 5 Tecbiees & Northern Counties! 1,903 2,881 4,789 4,560 22 | 21 11,515/1493 82,501} 77,774 63,839) 03,261) 145,593 212 212 
129,153) 74807) 53,451  nil.! nil.| Dublin, Wicklow & Wexford -. . | 3.88% 4,281! 26 | 23 | 17,380) 225 20 - os woe a,| 127,319 1% | is 
411,68 247,739) 89,160 6% | 64 | Great Northern . 7,590, 7,559, 15,149, 14,594 28 | 27) 15,466,1744 | 232,582| 226,213, 122,62 421,204 oe | can 
451,795) 260,592; 76,9615 | 5 | Great Southern and Western, 8,387) 8,819 17,205, 15,39) 25 | 25 14,317/127g | 263,717, 228,003 455,945 653 | 63 
003) 147.44¢) 05.225, 4 | 4 | Midland Great Western .. | 4,470. 6,814 11,284) 10,252) 21/19 | 12,8651103 | 106,588) _ 102,267 261,425 ws | 853 
* From August l, t From September 1. 
ial = te cae “ = x eal iiceail a teeeiieea limes Se 
+ Sema son — —- — — 
COLONIAL, FOREIGN “AND AMERICAN RAILWAYS. 
728) 28 : 23 33 a 
== Receipts. Total Receipts. ES Receipte. Total Receipts. ts Receipts. otal Receipts. 
Name. os . rs Name. os ae Name fa — 
cea aS 1899 1898. 1899 1398. one 399 1898 1899. 1898 a ae 5 1809 1898 1899. 1896 
COLONIAL. - | z € £ &  |Founion.—con 212 2 £  _AMBRICAN.—Con. 
Bombay, B.,&0.1.\Dec. 9) 31,623; 28,126, 634,748 496,044 0.Urug.ofM Vide» Dec. 9 8,247, 8,519) 141,472) 126,357 Denver & Rio Gra.|No 
Canadian Pacitic.. 7) 137,800 118,200 5,382,600 4,311,800 East Argentine .. Nov. 5 £04 471; 31.193; 30,150/ Erie.............. v0 
East Indian . 9 138,688, 117,052 2,591,875 2,321,913 Entre Rios ...... Dec. 9 1,662, 1,949 65 28, 155 ply entral Jet. | 
G. Truk. of Canada 7; 112,631, 93,348 2,554,519'2,263,339 La Guaira & Car.Nor. 4 1,052) 1,88 85 89,965 Louisvl. & Nashy jNov.2 
Gt. Indian Penin. 9} 67,952; 84,290 1,171,495/1,094,710 Mexican .... Dee. 9 $35,700) 83,700/1,9 £4°590)1 1, a3, 200 Missouri, Kausas 28 
Indian Midland. . 9} 20,663, 15,301 293,997, 239,074 Mexican Nat ic mua Nov.28 $18)130 195,326|2,855,758/2,530,807/N.Y. Ontario & W 2 
adras Cecescsece 19,983) 17,050 451,257 411,659 Nitrate Railways” 30) 31,262) 32,06), 253,826! 220,383 Norfolk & Weat.. ) 
Bouth Indian ....|N 13,904, 13.23% 285,646 276, 650 Ottoman ........ Uct. 26 4,882 132,236, 93,280 North Pacific ....| 14 
Forgian. ‘ Recife & 8. Frisco. Oct. 14 3,945 32,623} 37,016 Penns lvania .... Sep. 1,328 
B.A. Gt. Southern| Dec. 10} 48,391 38,56$ 826,433, 624,617 AMBEBICAN. Philad'lphia & Erie |S 
B.A.&Ensenada Se "10 4,597 3,492 94,664, 76,901 Ala. Gt. Southern Nov.14 10,581 7,51 oe §| 132,636, Philadel. & Readig Sep. 
B. Ayres & Pacific 9} 9,749! 9,635 226,601) 169,390 Chic. Mil. & 8.P 28 234,820 198,892) 5,798,182)5, 356,215 Southern Railway Nov.59 160 6 , 
B. Ayres & Rosario 9| 17,187] 15.682) 881.38¢| 735,270 Cinn. Southern .. Oct 31,803} 81,690 788° 300} 772,400) Wabash ...... 21; 67,258) 67,633/2,756,725 2,441,892 
Central Argentine 9! 27,415 25,805 1,222,763' 954,403 —_ 


* Two 








weeks. 


—-_ se —___. 
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Turkish 34% 1894 96 97 
Do SeriesB .... 1% .. 45 
United States 4% 1877 oe g es be 28.00 5 
Do New 4% é t ee > ee es es © oe ee o° 
Uruguay 34% Bonds : 474 .. 473 
Venezuela 5%, 1881 .. 27 28 


British Railways.—The pressing 


monetary outlook has been felt with 


de 


the 
the 
ns based on 
tim 


lines, usually 


influence of 


much effect in 
Home Railway market as elsewh« aleculati 
traffic receipts and dividend forecasts are for the 
left out of account. The stocks of the * 
the least susceptible to temporary uences, have perhaps 
suffered most. North-Western and North-Eastern have both 
changed hands at lower prices than any recorded previously 
during the current vear, the former at 197, and the latter at 
171. and Midland Preferred Converted has also touched bottom 
at 793. There was a sharp rally on Thursday afternoon, on 
the unfounded report of a big defeat of the Boers and the relief 
of Ladysmith. ost, and though closing 


re, an 1 { 
being 
he avy , 


— 


I 
That has been partly | 
Besides the stocks mentioned above, 


South-Western, 
Northern, Great Eastern, 


South-Eastern, and 
quoted considerably lower than last week, and 
declines are marked in Brighton, Metropolitan, District, 
and Hull and Barnsley. Proportionally to its 
Chatham Ordinary has fallen very heavily, being § down, 
at 25% after being 24%, while the Second Preference 
has fallen 2. As regards the Scotch stocks, Caledonian has 
maintained comparative steadiness, but North British 
Great North of Scotland have given way substantially. The 
following are the rates of continuation charged on Home Railway 
stocks at the settlement :—Brighton Deferred, } to 3; ' 
donian Deferred, 2s 6d to 3s; Chatham and Metropolitan 
District, 1s 9d to 2s 3d; Great Eastern } to 4; Great Northern 
Deferred, 3s to 3s 6d; Great Western and North-Western, 3 
to § ; Hull and Barnsley, 3s to 3s 6d; Midland, 4 to 3; North 
British, 2s 6d to 3s 6d; North-Eastern, 4 to 3; and South. 
Eastern Deferred, }% to }. 

The traffic returns of eighteen 
lines, as given in the subjoined 
£43,664, equal to 32 per cent. 


with the corresponding week last year, and the three principal 


Furness are 


small 


principal English and Irish 
table, show an increase of 


Scotch lines show an increase of £9,250, equal to 5°4 per cent. | 


For the current half-year the English and Irish lines exhibit an 
increase of £1,542,730, or 4-4 per cent., while on the Scotch lines 
there is a gain of £94,918, equal to 2°6 per cent. The latter are 
calculated from August lst instead of from July lst, as in the 
case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the lest settlement are also given for reference purposes :— 
“Making-up”’ 


Prices. 


Dec.12. Nov.28 


-—Closing Prices—, 
Last Week. To-day. 
. 132 


Rise 
or Fall. 
ae tae 4s 
- 14l 2 
50% 
61 
44 
— 
- 127 
-. 508 
. 1654 


Barry Deferred Ordinary ... 
Caledonian.... 
Do Deferred 
City and South London 
Great Central Preferred 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire 
London, Brighton, &c.,“A”.... 
Wondon. Chatham, and Dover.. 
Do Arbitration Preference .. 
London and North-Western 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 3% Preferred 
North-Eastern—Consols 


.. 144 
508 


, oe 202 
3°. 50 
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48 
° 19 
-- 128 
"Gok 
- 167 
. 533 

146 
. 1814 
- 268 
.» 1354 
. 201 
-- 210 
. 114 
314 
804 
90 
413 
885 
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American Railways.—This market 


anticipation of an unfavourable New York bank statement, | 


but the figures proved to be somewhat better than had been 
anticipated. The bear element has, however, been in the 
ascendant throughout, except for the rally on Thursday, in 
which Americans shared with other departments. On balance 
there is a heavy shrinkage in market values, and it is par- 
ticularly pronounced in the case of the dividend-paying shares, 
such Milwaukees, Louisvilles, and New York Centrals. 
The last-named being specially weak at the close. The 
extra dividend declared on Northern Pacitie stock has failed to 
prevent a substantial fall in the 
down to about the same extent. Baltimore and 
Preference shows a loss of as much as 6 points on the week, 
and Southern Pacific shares have lost 33. All the active 
issues have declined more or less. Bonds have remained com- 
paratively steady, except for the numerous instances in which 
the January coupons have been deducted. There is, however, 
a fall of 4 in Norfolk and Western 1931 bonds, and 2 each in 
Illinois Central, 1953, Mexican National, and Southern Pacific. 


The general rate of continuaticn on American Rails was 7 to 
8 per cent. 


as 


ECONOMIST. 


| Louisville & Nashville, C. Stk. 


| Southern Ordinary 
above the worst, prices show a considerable loss on the week. | 


(rreat | 


price, | 


| in prices. 


and | 


Cale- |. ; ; ; 
| issues the Guaranteed has displayed most weakness, being 1} 
| lower than last week. 


for the week as compared | 
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The following are the latest closing prices, &c., of the more 
prominent issues :-— 


“ Making-up” 

Prices 

12. Nov.28. 

- 67} 

-- 102 
- &Bh 


-—Closing Prices—, 
Last Week. To-day 
Atchison 5% Preferred A6t OO 633 4. 
Do Generai Mortgage F 974100} .. 
Baltimore and Ohio 553 6} .. 
= ‘ 
Central Pacific Shares . on ° oe ee 
Chicago, Mil., & St. Paul, C. Stk. 1263 . a «6 lve 
Denver & Rio Grande Ord. Shs, 21} ‘ } Awe 
Do Preferred Shares 76 ° 58 
Erie Railroad Com. Stock 
Do lst Pref. 
Do 2nd ,, 
Nliinois Central Shares 
Lake Shore & Michigan 8. 


Rise 
or Fall 


.. 128% 


3 


New York Central Shares .... 
N.Y. Ontario, and W. Reg. Shs 
Norfolk & Western Adj’t Pref. 
Northern Pacific Preferred 
Pennsylvania R.R $50 Shares 
Reading .... 


~ Oo 
w & Ww Uh U?- 
Lr De or ep ee 


~ 
Ow O 


Do 
Uni 


n Pacific Shares St 
Wabash, St. Louis, &c., Prf. Shs. 22 3 
Vo 6% General Mort Certs.. 40) 1 39 


Colonial and Foreign Railways.—loth the Canadian 
lines had very satisfactory traffic returns, but here, as else- 
where, these have had little or nothing to do with movements 


teehee ereer J 


wert er ie de 


DO DD 


535 5 


More transactions have taken place in Canadian 
Pacific and Grand Trunk securities than in recent weeks, 
prices have gone lower all round. 
have changed hands at 95, but close 
though that is 1} lower than last week. 


but 
Canadian Pacitic shares 
rather better at 96, 
Among Grand Trunk 


The First Preference, after going to 


} | 834, closes at 853, and shows an advance of * compared with last 
| Friday, while the Second Preference have gained a full point. 


Several Indian Railway stocks have receded, Great Indian 
Peninsula to the extent of 34, and Delhi, Umballa, Kalka, East 
Indian Annuities, and Bengal and North-Western 2 each. 
Mexicans have not escaped the general slump, the First Pre- 
ference having lost 14 and the secondl. Argentines have 
not been seriously affected, the biggest fall being 2} in Central 
Argentine, and there are smaller declines in Buenos Ayres and 
Pacific Preference, Great Southern,and Rosario. The only 
feature among Brazilians is a drop of 4 in San Paulo 5} per 
cent. Debenture stock. Rates of continuation :— Grand 
Trunk Ordinary, 5 to 8; do First Preference, 5s to 6s; do 
Second Preference, 3s 6d to 4s 6d; do Third Preference, 1s 6d 
to 286d; and do Guaranteed, } to 3. Mexican Ordinary, ls 
to ls 6d; do First Preference, ;‘; to ,°; ; do Second Preference, 
3-32 to 5-32. 


The following shows the net movement on the week in some 
of the principal issues :— 

“Making-up” 
Prices. 
Dee.12. Nov.28. 

io es 

7 ss 
9 .. 
re 


-—Closing Prices—, 


Last Week. To-day. or Fall 
Bombay, Baroda, &c ms oe oe Ee OS les 3 


Buenos Ayres and Rosario Ord. 774 8$.. 764 74 .. — 
Canadian Pacific, Shares 954 64.. 
Grand Trunk of Canada Ord. .. : tn 

Do First Preference 6 

Do Second Preference 

Do Third Preference 
Great Indian Peninsula 
Mexican Railway, Ordinary 

Do First Preference 

Do Second Preference 
Nitrate 


Rise 
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14 . 
843 . 
56. 
212 . 
168 
ee 
16% .. 
29 .. 
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Mines.—The Mining carry-over came at an unfortunate 
| moment, the news from South Africa being very depressing. 
Naturally the rates for continuation were very stiff, ranging 
| between 9 and 12 per cent. on Katftirs, and 8 to 11 per cent. on 
| Westralians. The the fortnight were very 


declines on 





in | 


price, the Preferred going | 
Ohio | 


| pronounced in certain leading issues, Rand Mines being carried 
| over at 382, as compared with 42, and Lake Views had fallen 
| from 21,’, to 16%. There were losses of 1} to 1} in Kalgurli, 
| Ferreira, Great Boulder and Brownhill Ex- 
| tended. Owing to the nervousness in the money market, and 
the British 


stantially 


Perseverance, 


reverses in South Africa, prices have gone 
lower again this week. Rand Mines 
38}, or 24 below last Friday's quotation. Modderfontein have 
fallen 13, De Beers 14, and all other South Africans have 
declined more or less. In the Westralian group, Lake Views 
have gone to a lower point than ever, in spite of the frantic 
efforts made to maintain the price. The loss amounts to 
2} on the week. Kalgurlis have fallen 2} and Associateds 1}}. 
| Among Miscellaneous descriptions, the only case of an 
| improvement is a rise of ;4; in Ooregum Preferred. Waihis are 
| 1 down, and most of the Indian shares have lost fractions. 
| Copper Mines have shared the general weakness, Rio Tinto 
| being 1} lower, at 45, Tharsis }, and Cape Copper 3. Mount 
| Lyells have fallen 3, the subsidiary mines in the same group 
showing smaller declines. 


sub- 
at 


close 
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The following are the prices and variations of the more active 
shares :— 





SoutH AFRICAN. 
Closing Prices. Rise Closing Prices. 
Last To- or Last To- or 
Week. day. Fall. Week. dav. Fall. 
Anglo-French...... ee Ss OO" eee 53... 5b ..— 
Barnato Consols .. 24); 2¢:..— & | Langlaagte Estate. 5s)... 34; .— } 
RS Son acawe 4 3 & | May Consolidated... 44... 4%..— 4 
British South A. . 3% 3fs..— #5 |Meycr & Chariton.. 53 .. 44 ..— 3 
City &Suburban(£4) 54... 5 — 4 Modderfontein (£4) 103; .. 923 ..—lé 
Cons.GldFields,Def. 7}4 74; 2 New Primrose GS wc Hew 4 
Crown Reef.......  &*.. — # | Oceana ...... ccc. » ees Be te 
De Beers (£5)...... 284 .. 27 —l4 | PrincessEstate.... 14 .. l&.. .. 
Durban-Roodepoort 54... 54 # | Rand Mines ...... 404 .. 383 ..—24 
East Rand ........ Tfx.. 642 -% |'Randfontein ...... Sh 3 ty 
LS iknedawws 203 .. 193 14 | Robinson (£5)...... 82 82 ..— 4 
Geldenhuis Deep... 9} .. 84 ..— 3 Roodepoort United 34 Se. é 
Do Estate ..... - 6s 53 ..— # Rose Deep ........ 84 8+ -% 
Do Main Reef .. +4 4 i l — 
Ginsberg ......... - Sb .. 24 .— 3 ‘Simmer & Jack (£5) 67;.. 52 {i 
Glencairn......... o aa 13. & §.A.Gold Trust .. 6¢;.. 58 ..— ye 
Henry Nourse .... 84.. 8 —} TransvaalGold.... 1 .. 1} & 
Heriot (New) ...... 6g .. 68 -% Village Main Reef 84 .. 7% — 3 
Jagersfontein(£5) .. 144 .. 134 OO ee 1; 10? ..—l 
Johnnsbrg Con.Inv. lx 14 gs |Wolhuter.......... 43 4 ..-—2 
PENS. case. cccese 6 .. 5@ ..—"s | Worcester ......0- 2. 23. b 
Jumpers ....... ae Pee ere 
AUSTRALIAN, INpIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... +%.. §% ..— sy Lady Shenton i... 1 ..—-%8 
Anaconda........ oe -» 8& ..— ¢ | Lake View Consols 18} .. 152 ..—2g 
Associated Gold .. 9/;.. 74 ..—1}4 Londen and Globe 20/ .. 19 ..—1 
Broken Hill Prop.. 2}.. 24... .. Mason & Barry (£2) 44... 4$.-—4 
Burma Ruby ..... + 3.-. 3 .-- .. | Mount Lyell (£3) .. 10% 95. : 
Cape Copper ...... 6%... 5§..— §# | Mount Morgan... 54 Sx . 3 
Champion Reef.... 5y.. 5Sry.. .. | Mysore (10/)........ 5 58 ..— 8 
Coromandel ...... 1g .. lyh..—_pu | Nundydroog ...... Syux 3rh--— 3 
Gldn Horseshoe Est 17 .. 15g ..—lg Ooregum ......... . ots 34x... 
Great Boulder 37/6. . 35/6). .—2 eee 4m... 48x..+ & 
HamptonPlains(16/)) 12... 14 ..— 4 Rio Tinto Def. .... 46% ..45 ..—l} 
Hannan'sBrownhil: 113 .. 10? ..—l4 | Tharsis.......... os «ce BG 
Hauraki (2/6) ...... a: ae! | rere « lOgs.- Sax. tt 
Ivanhoe (New .... 168 .. 154 ..— 4 | Waitekauri....... » Sa 8 es 
SEE, nsg000500 - 93 .. Th ..—23 'W.A. Gold Fields.. 23... 22 ..—# 
Miscellaneous.—The movements in Bank shares are 


generally downwards, though the present situation, with all its 
anxieties, should tend to increase profits on banking opera- 
tions. Among London institutions, London and Westminster 
and London Joint Stock shares have fallen a full point. 
and London and County, National Provincial, and Union of 
London 4 each. Provincial of Ireland alone show a small 
advance. Imperial Ottoman have lost } at 123, and Hong 
Kong are 2 lower thanlast week. A rather heavy decline is 
marked in Foreign Gas stocks, and Trusts have given way in 
sympathy with the general movement. The movements among 
Industrials are not particularly numerous, but are all towards 
reduced values. Coats are 5 lower, and there is rather a 
sharp drop in Harrod’s Stores. Linotype and Machinery 
Trust show smaller shrinkages, and declines have occurred in 
Russian Petroleum, Lyons, and Danlop Pneumatic. Arma- 
ment companies might be expected to benefit from the de- 
struction of their products at present proceeding, but Vickers, 
Sons, and Maxim have receded. South Hetton Coal shares 
show a small advance. Guinness’s stock has fallen 40, and 
the quotations of several American Brewery shares are 
approaching vanishing point, owing to the very unsatisfactory 
reports issued this week. 


MISCELLANEOUS. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall 
Allsopp Def. ....... 98 .. 96..—2 Imp.Ottoman Bank 123.. 123.. — } 
Armstrcngs ....... ee. ee Lon.& County Bank 106 .. 1054.. — 4 
Coats (J 224 P.) .. 735 .. 730... —5 | Lon. & West. Bank 64.. 63... —1 

Gas Lignt, &...... 104 .. 103 .. 1 Lon.Genl.Omnibus 200 .. 200.... 
Guinness Ord...... 560 .. 520 ..—40  Vick’rsS’ns&M’xm  54.. 54.. + 
Harrod’s Stores.... 3ix.. 34 .. 4, Spiersand Pond .. 165 .. l6x .. — 4 





STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under: 
WEDNESDAY, December 20th. 

Canada Petroleum—75,712 Ordinary Shares of £1 each, fully- 
paid, Nos. 1 to 75,692 and 100,693 to 100,712 ; Cariboo Consolidated 

91,547 Shares of £1 each, fully-paid, Nos. 190,001 to 281,547; 
Cave, Austin, and Company—37,421 Five per Cent. Cumulative 
Preference Shares of £1 each, fully-paid, Nos. 1 to 31,796, 48,797 to 
48,946, and 64,526 to 70,000; and 50,000 Vendors’ Ordinary Share 
of £1 each, fully-paid, Nos. 1 to 50,000; Charlotte Plains Proprie- 
tary Gold —20,000 Shares of £1 each, fully-paid, Nos. 1 to 20000; 
and 110,000 Vendors’ Shares of £1 each, fully-paid, Nos. 40,001 to 
150,000 ; Lake View Extended Gold Mine (W.A.)—150,000 Ordinary 
Shares of £1 each, fully-paid. Nos. 1 to 150,000; Mount Lyell 
Blocks Copper Corporation—25,000 Shares of £1 each, fully-paid, 
Nos. 275,001 to 300,000; and 275,000 Shares of £1 each, fully-paid, 
Nos. 1 to 275,000; Mount Magnet Gold —137,992 Shares of 5s each, 
fully-paid, Nos. 1 to 137,992 ; New Havillah Gold—25,000 Shares of 
£1 each, fully-paid, Nos. 1 to 20,000; and 50,000 Vendors’ Shares 
of £1 each, fully-paid, Nos. 25,001 to 75,000; Paramatta Copper 
Mines—100,000 Shares of £1 each, fully-paid, Nos. 1 to 60,000 and 
160,001 to 200,000. 


TuurRspay, December 2lst. 
Aboukir Company—£83,500 Five per Cent. First Debenture 
of £100 each, Nos. 1 to 835. 


ed 
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Rise | Reefs—Further issue of 38,987 Shares of 10s each, 
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THurRspay, December 28th. 

Hannan’s Brownhill Gold—Further issue of 30,000 Shares of £1 
each, fully-paid, Nos. 110,001 to 140,000; Hannan’s Find Gold 
fully-paid, Nos. 
60,114 to 80,000, 81,001 to 100,000 and 164,342 to 164,441; Jumpers 
Deep—Further issue of 116,504 Shares of £1 each, fully-paid, Nos. 
407,392 to 523,895; Morven (Rhodesia)—105,000 Vendors’ Shares 
of £1 each, fully-paid, Nos. 1 to 105,000; White Feather Main 
Reefs—Further issue of 19,693 Shares of £1 each, fully-paid, Nos. 
140,308 to 160,000. 

The undermentioned securities are ordered to be quoted in the 
Official List :— 

Aboukir Company — £83,500 Five per Cent. First Debenture 
Bonds of £100 each, Nos. 1 to 835; Brazil Great Southern Railway 
—Further issue of £34,500 Six per Cent. Sterling Mortgage Deben- 
tures (1893), Nos. 501 to 845; Cornbrook Brewery—Further issue of 
12,000 Five-and-a-Half per Cent. Cumulative Preference Shares of 
£5 each, fully-paid, Nos. 52,501 to 64,500. 





DIVIDEND ANNOUNCEMENTS. 


Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period To. —— ———--———— Period 
Making’ last 
Interim’ Final. | for Yr.' Year. 
Alliance Marine and 
General Assurance os es 4 
Alexandria Water, £5 
Dee icone is 2s 6dp.s 
Alexandria Water, £20 
Shares ...... pias 10s p.s. 
Assam Railways and 
Trading, Pref. “A” a oa 5 4 
IN oe antes aNd Quarter 12 
Day Dawn Block and 
Wyndham Gold... ee os 6d p.s. “4 
Fastern Telegraph Co.) Quarter Sept. 30 5 5 
Egyptian Delta Light 
= are Half year Sept. 30 aa 4 ae bs 
East London Rly.“ B” Year Dec. 31 oe 3 ae i 
English Crown Spelter 
Company .......... 30 ee 20 
English Sewing Cotton ee 7k Th 
Elder Dempster Ship'g ae wa 8 age 
Grand Central Min. Co ail 2s p.s. Sa 
Kayser, Ellison, and Co. Half year| Dec. 30 lo 10 
I as wot aa Quarter | Dec. 31 10 | cits 
La Guira Caracas Rail- 
_. ee oh “ Pe 5 oe aoe Se 5 
Lillie (Cripple Cres { 
Gold Mining .. Month Dec. 24d p.s. | 
London and Lancashire i 
Life Assurance Half year Dec. 31 174 a 174 
Mount Zeehan Silver | . 
Lead Mines, Pref. .. es we ls p.s. ls p.s. 
Maison Virot ........ .|Half year; Dec. 31 6 +. ra 6 
Milner's Safe Co. .|Half year Nov. 30 5 se as 5 
Madame Val Smith, 
NG Si hniedcoh otbod . Half year Dec. 31 én 6 oa 
National Bank of New | 
BORIORE ccc cccsecene Half year Sept. 30 6 5 
Namaqua CopperCo.... ‘ ae 4s p.s +. 2s6d p.s. 
Newcastle Breweries ..|/Half year) Oct. 31 12 12 
NorthernPacificRailway Half year a ; 4 a 
Ohlsson’s Cape Breweri'’s|Half year Sept. 30 12 12 
Ponting Bros., Pref.,.. “a we 54 ee oe pa 
Royal Brewery, Brentird as Ke 8 i 2 7 
Ridgways, Limited Half year sa < ll 8 ¥ 
United African Syndicte| Year May 3l ea 15 a ay. 
Waitekauri Gold Mining ls p.s. es oo ls p.s. 
Westralian De Kaap 3d p.s. es a ss 
Zeehan-Montana Mine 9d p.s. ee = 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

CHILI.—The coupons due January lst on the 44 per cent. loans 
of 1885 and 1893, and on the Chilian International 6 per cent. loan 
of 1892 will be paid on and after that date at the office of the 
London City and Midland Bank, Limited. The operation for the 
sinking fund of the 44 per cent. loan of 1885 has been on this 
occasion by purchase of bonds to the extent of £5,000, and of the 
44 per cent. loan of 1893 to the extent of £5,500. 


RAILWAY COMPANIES 

ASSAM-BENGAL.—The report for the half-year ended June 30th 
states that the gross receipts for the half-year amounted to 

’s.8,30,748, against Rs.6,73,044 in the corresponding half-year. The 
expenditure chargeable to revenue for the half-year amounts to 
Rs.6,82,628, against Rs. 4,48,386 in the corresponding half of 1898, 
and is equivalent to 82.17 per cent. of the gross receipts, against 
66.62 per cent. The net receipts for the half-year amounted to 
Rs.1,48,120, being equivalent to 0.28 on the capital outlay. This 
sum is under the contract retained by the Secretary of State 
reduction of the charges for interest incurred by him. The board 
recommend a dividend for the current half-year ending 3lst inst. 
at the rate of 3 per cent. per annum, payable out of the guaranteed 
interest. 

BAHIA BLANCA AND NORTH-WESTERN.—The report for the 
year ended June 30th last states that the gross receipts were 
£39,573, against £39873 in the previous year; working expenses 
£38,564, against £35,663, and net protit £809, against £4,210. The 
gross receipts for 1897-8 included £1,391 for construction traffic, 
while those for 1898-99 do not include any amount from this source, 
The net revenue shows an available balance, after meeting deben- 
ture interest, of £3,287. The directors propose to follow the same 
course as last year and to realise sufficient of the Argentine Railway 
guarantee rescission loan bonds to produce £16,955, which will 
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December 16, 1899.) 


incidentals up to this period having been borne out of the revenue. 
This result, although short of the anticipations of the directors, is, 
in their view, by no means unsatisfactory when it is explained 
thas the exhibition during this tour has experienced the worst 
weather in the history of the show. 

BARTHOLOMAY BREWING (OF ROCHESTER).— The report to 
September 30th states that the sale of the company’s beers for the 
year was 243,474 barrels, showing a decrease of 48,640 barrels on 
the figures for the previous year. The accounts show a profit for 
the year of £21,661, after providing for depreciation and manage- 
ment expenses, but before charging debenture interest, and certain 
losses consequent on closing branch agencies. After meeting these 
charges the sum remaining is £11,469, which amount is carried 
forward in the American accounts. 

BELGRAVIA HOTELS.—The report for the year ended June 30th 
last, states that though the trading shows an improvement, the 
directors regret that the profit earned is still insufficient 
payment of a dividend to the shareholders. The balance of profit 
(£386) after payment of interest will, therefore, be carried to the 
next account. 


BENTLEY'S YORKSHIRE BREWERIES.—The report for the year 


ended September 30th states that, after deducting charges for | 


repairs and depreciation of properties and plant, amounting to 


profit for the year is £5],194, which, together with the balance 
brought forward, makes a total balance of £53,369. The directors 
propose to pay a dividend on the ordinary shares, six months, to 
September 50, 1899, at the rate of 7 per cent. per annum (making 
6 per cent. for the year), leaving £1,631 to be carried to next 
account. 

BOOTS, LIMITED.— The transfer books wili be closed from 
December 18th to the 3lst, inclusive, for the purpose of preparing 


warrants for the dividend on the preference shares, and a dividend | 


at the rate of 12 per cent. per annum on the ordinary shares. 
BRITISH SOUTH AFRICA.--The directors of the British South 
Africa Company submit their report on the company’s affairs, with 
balance-sheet, as at March 31, 1898. A further detailed report 
covering the year ending March 31, 1899, will be issued in the 
course of the next few months. The Senior Administrator in his 
Budget Speech to the Legislative Council stated that the expendi- 
ture for administrative purposes in Southern Rhodesia during the 


year ending March 31, 1899, was £783,985, and that the expendi- | 


ture for the ensuing year was estimated at £739,713. Supple- 
mentary estimates subsequently laid upon the table raised the 
estimated expenditure to £759,459, a decrease of £24,526, as 
compared with the previous year. The revenue for the year ended 
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for the whole year 1,108 barrels, the total sales being 360,597 





barrels. The directors regret they are unable to recommend 
any distribution by way of dividend, the balance of profit 
brought forward from previous years still being required as 


working capital. The American company has declared a dividend 
of $25,000 (£5,133), of which the amount due to this company is 
£5,132. After adding transfer fees and deducting certain expenses, 
there remains the sum of £1,118. The balance from last account 
was £1,296, so that the amount carried forward in England is 
£2,414. The amounts now to be carried forward in England and 
America will together be £16,720. 

DAIMLER MOTOR.—The report for the fifteen months ended 
September 30th last, states that the accounts show a net profit of 
£1,045. It is added that the debenture interest, including all 
arrears, has been paid, all engagements are promptly met, and there 
is a balance of £11,227 in hand. 

DUNLOP PNEUMATIC TYRE.—The report for the eighteen months 


| ended September 30th states that the profits from all sources, 


before providing for interest on debentures as shown below, includ- 
ing £28,718 carried forward on March 31, 1898, amounted to 
£473,269. After appropriations for interest on debentures, 
depreciation, interim dividends, and reserves, there remains a 


| balance of £204,473, and after paying £24,875, which represents 
£15,666, and after making provision for bad and doubtful debts, the | 


half-year’s dividend on the preference shares to September 30th 
last, there will remain £179,598 to be carried to next account, less 
commission for managing directors. Having regard to the 
uncertain outlook of the cycle trade, upon which the company 


| entirely depends, the directors cinnot recommend a further division 


of profits at the present moment. 
DUNLOP PNEUMATIC TYRE (FRANCE).—The report for the year 
the trading 
of the company to September 30th last, inclusive of transfer fees 
and interest on investments and balance from last account, and 
amount received from Earl De la Warr, amounts to £27,533. This 
has been dealt with as follows:—Directors’ and auditors’ fi 
doubtful debts, £300; bad debts and invest- 
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er, 


| ments written off, £2,172; interim dividend at 3 per cent. per 
annum, £9,731, leaving £13,849. Out of this the directors recom- 


mend a further dividend at the rate of 3 per cent. per annum, 
which will absorb £9,731, leaving a balance of £4,118 to next 


| account, less commission for managing director. 


ELYSEE PALACE HOTEL.—The report for the year ended Sep- 


| tember 30th shows a net profit of £5,109, which the directors pro- 


| 12 months exte 


March 31, 1899, amounted to £272,955, and for the year | 
ending March 31, 1900, was estimated at £381,000, an 
increase of £108,045. The balance-sheet for the year ended 


March 31, 1898, shows general expenditure amounting to £936,570, 
and revenue amounting to £322,246. In addition, the accounts 
outstanding in connection with the Matabeleland and Mashona- 
land rebellions were closed by a further expenditure amounting to 
£302,785. Ofthe sum of £118,000 standing to debtors, £115,000 
have since beon repaid, and the directors look upon the balance as 
a good debt. The capital of the company was, on April 21, 1898, 
increased to £5,000,000 by the creation of 1,500,000 new shares of 
£leach. Inthe same month 250,000 of these shares were issued 
to the shareholders pro rata at a premium of £1 per share, and a 
further issue of 625,000 shares at a premium of £1 10s per share 
was made to the shareholders in January last. There is, therefore, 
a balance of 625,000 shares in hand. The company has given the 
subscribers to £3,125,000 debentures of the Rhodesia Railways 
(Limited) an option to exchange their debentures for these shares 
at £5 per share of £1 each, on.or before May 15, 1901, or, as an 
alternative, an option on or before that date to apply for an allot- 
ment of an equivalent number of shares at £5 per share of £1 each, 
paying cash and retaining their debentures. The accounts for the 
year ended March 31, 1899, have not been received from Rhodesia. 
The administrator states that the administrative expenditure for 
that year was £783,985. 

BUCKLEY'S BREWERY.— The report for the year ended 
September 30th states that the net profit amounts to £11,173, after 
writing off £3,129 for improvements to and repairs of properties 
and plant, and £3,575 for depreciation. 
debe nture interest there remains a balance of £7,773. The 
directors propose to pay the dividend on the preference shares for 
the year, and a dividend on the ordinary shares at the rate of 3 per 
cent., carrying forward to next account £751. 

CALCUTTA TRAMWAYS.—The report states that the negotiations 
with the Corporation regarding the proposed agreement for electric 
traction have now been brought to a successful conclusion. The 
directors propose to create an issue of £350,000 of 44 per cent. first 


debentures, which they estimate will suffice (a) to redeem the | 
existing £100,000 5 per cent. debentures, (b) to pay for conversion | 


to electric traction, and (c) leave a margin of capital available for 
extensions or for the general purposes of the company. 

CHEMISTS’ 
(CAMWAL).—The annual report of the directors states that there 
has been during the past year a net increase of 294 shareholders, 
making the total number of members 4,849. They propose to pay 
the dividend on December 30th ; the amounts will be placed to the 
credit of open accounts unless applied for before December 16th. 
Those who received cash payments last year need not apply. They 
Propose giving the employés a liberal bonus as hitherto, and 
recommend a dividend of 10 per cent., and a bonus of 5 per cent. 
(free of income-tax), leaving a balance carried forward of £1,299. 

CITY OF CHICAGO BREWING AND MALTING.—The report for 
1899 states that the sales of beer, which for the first six months 
declined 19,724 barrels, showed an increase of 20,832 barrels 
during the second half of the year, making the net gain 





After providing for | 


AERATED MINERAL WATERS ASSOCIATION | 


pose to carry forward. 
FARNHAM UNITED BREWERIES8.—The annual report for the 
iding from October 1, 1898, to September 30, 1899, 


states thet the gross profit shows £50,601, against £48,216 last 
vear. A further sum of £3,116 has been reserved from the profits 
against wear and ar of plant, horses, carts, drays, casks, loss by 
bad debts, &c. For repairs to property the directors have this 
| vear written off £3,465. They recommend a dividend at the rate 
| of 8 per cent. upon the ordinary shares (less income-tax), of which 
| an interim dividend of 3 per cent., amounting to £2,900, has been 





already paid, and propose to increase the reserve fund by the sum 
of £3,120, making this fund £29,000, to credit interest at 4 per 
cent. on balan: £ reserve accounts, £1,000, and carry forward 
7,068. 
GRAND JUNCTION CANAL.—The report states that the receipts 


for the half-vear ended June 30th amounted to £53,211, being an 
increase of £1,596. The expenses were £25,805, being £881 more 
than the corresponding period of 1898. The profits for the half- 
year, after providing interest on the debenture stock (including for 
the first time £500 for the interest accrued to the date of the 
account), dividend on preference shares, and expenses of the canal, 
amount to £21,757. This sum, added to the unappropriated 
balance, makes a total of £30,899; and the committee recommend 
a dividend of £2 per share, tax free, to be paid on the 15th instant, 
leaving £8.299 to be carried forward. 

HARMSWORTH BROTHERS.—The report for the year ended 
October 31st states that the profits amount to £181,107, showing 
an increase over the previous year of £3,464. For the first year of 
the company the net profits were £174,066, and for the second year 
the profits were £177,643. The directors have paid an interim 
dividend for the first six months of the past year at the rate of 224 
per cent. per annum on the ordinary shares, and they now recom- 
mend a final dividend at the rate of 274 per cent. per annum, 
making 25 per cent. for the year, placing £10,000 to reserve fund, 
which will then amount to £50,000. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approx- 
imate traffic return: 


un 
ull 


November, November, Total for Kleven Months Increase, 
1899. 1898. 1899. 1898 1899. 
£ £ £ £ £ 
22,762 19,690 238,284 210,490 .. 27,794 


MILLOM AND ASKAM HEMATITE IRON.—The report for the year 
ended September 30th states that the balance of profit from last year, 
after providing for the year’s preference dividend to September 30, 
1898, and for the half-year’s preference dividend to March 31, 1899, 
amounts to £9,055, while the net profit for this year, after providing 
from revenue the sums already mentioned, is £40,952, leaving at 
the credit of profit and loss account, as at September 30th last, 
£50,007. From this sum (after having written off £27,619 for 
depreciation of mines, quarries, and works, which, added to £2,580 
in last year’s accounts, makes a total of £30,000 in the last two 
years) the directors recommend payment on January 1st next of the 
preference dividend for the second half of 1899, and a dividend at 
the rate of 10 per cent. per annum on the ordinary shares, carrying 
forward £12,268. 

MILWAUKEE AND CHICAGO BREWERIES.—The report for the 
12 months ended September 30th states that the sales of the Ameri- 
can company’s beers show an increase during 1899 of 28,250 barrels, 











1792 


_—_ 


The acc 


yunts of the American company show that the net 
for the year are £15,881, after providing f 
charging £40,745 for depreciation and 
renewals. This compares with a profit 
decrease of £25,057. During the vear a decision has been g 
connection with the income-tax question, which results in a 
gainst tl fits of £7.328 in excess of the amounts provi 
all which sum has had to be allowed for out of 
In view of this and the conditions 
bir tors consider it inadvisable to recom: 
Americ anv has declared a dividend « 
amount d this company is £7,185. Afte1 
and deducting the expenses detailed 
ace nt an hs »accumu 
remain £19 carried f 
forward cag ina 1 America 
MORDEY, CARNEY, AND CO 
endl mber : 
dividend at the rat 
with the 


profits 
r debenture interest 
37,022 for repairs 


in 1898 £40 


a TV 


and 
939, a 


of 


e pr 


the curr 


ow 


fits prevail 


nend an 


an < ny 


lated i 
be 


The 


ng Septe net 


40th hows a 


cost labout ! 
NEWCASTLE "BRI I muni 
dend at ! 1 the ordirar 
ther witha 


£16,000 


rat 


reser 
NEW TAMARUGAL 
Jul 31 state 
ference in ey 
and other expen 
the new deed « 
£8,237. 1 
di rir 
result 
which 
of. nit 


sel] zt 


ves a 

or the 
n exp 
nd writing 
conversion of s 


g th: 


& 


NITRATE. The report 
tha ter providin Lond 
nting to £1,480, 

tion with the 
+e} t pro 
1 View the extremely lo 
the period under , the 
unsatisfactory, especially 
the book made up a 
e has ts . whie has 
e bal ‘e of the stock of nitrate 
£10,602, and 
£3,463 to 1 


vith the amou 


g for nses an 


sand 
year has beer 
ainat rhe 
annot 


H+ wk ] “)) 
Liv Tlhk. A il 


review rec 


since th 


benefit 
rest 
leavil 

balance 


of 


forward 


upon asset 


which, 
further allowance for depreciation in exchange 
West Coast, now stands at £27 69 9. 
NEW YORK BREWERIES. ~The report 
Slst s that the profits, including rex 
to £75 805, from which have been dedu 
renewals, Sepeosin’ n, legal and 
soling ce of profit of £52, 365, after 
to which ‘aded t 1e tra 
increasing the profit to 
the debe nti ires and det 
and loss on exchange, there 
respect of the profits of 1898, 
forward, together with a sum of 
as shown in the accounts, thes: are subject to charges 
£13,410 and £6,892, makin g together £20,302, should no reducti 
of capital be made. The report gives details of the pr 
capital arrangements. 
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The report for the year ended 
September 30th last states that the gross profit shows £85,478, as 
against £79,508 for last year. The net profit, with the balance 
brought forward, amounts to £50,600, and. after paying the inte- 

rest on the debenture stock, the interim dividend on the preference 
and ordinary shares, &c., amounting to £24.374, there is a surplu 

of £26,225. The directors recommend a dividend of 12 per cent. 
on ordinary shares, £7,259; interest at 4 per cent. on reserve fund, 
£616; further amount added to reserve fund fi r general purposes 
(bringing that fund up to £24,000), £4,408, leaving balance to 
carried forward to next year £9,963. 

PERUVIAN CORPORATION.-- The report for the year ended June 
30th shows a profit, after deducting the reduce i debenture inte- 
rest and charges, amounting to £61,754, which, added to £61,052, 
brought forward, and deducting an amount of £2,801 written off 
on colonisation account leaves a balance of £120,005 at the credit 
of net revenue account. It must be remembered, however, that 
this balance of £120,005 is not wholly available in cash, a consider- 
able portion of the revenue earnings having been absorbed by 
capital expenditure on the railways and otherwise, in the abse nee of 
working capital. In view of the fact that payment of the deen- 
ture interest at the increased rate of 4 per cent. will have io be 
made on October 1, 1901, and having regard to the expedieucy of 


THE ECONOMIST. 


and | 


be 


making provision for the improvement of the railways, the beard have | 


determined to place the sum of £30,000 to reserve. The directors 
report that the arbitration before three Judges of the Swiss 
Court as regards the funds in the Bank of England is still pending 
They also report that no payment has yet been made by the Peru- 
vian Government, either in respect 
services furnished, and damage sustained during the revolution in 
1894-5, or in respect of the annuity of £80,000. 

R. AND J. PULLMAN.—The report for the year ended Septem- 
ber 30th states that the net profit earned, after payment of rent, 
rates, and taxes, insurance, salaries, auditor’s fees, general trade 

xpenses, and providing for 7 directors’ fees and depreciation of | 
pl ant and machinery, amounted to £12,489. The directors propose 
to pay a dividend on the ordinary shares at the rate of 7 per cent. 
per annum (less tax), carrying forward £213 to the ordinary share- 
holders’ account. 

SANTA FE LAND.—The report for the year ended June 30th 
states that an increased area of land has been let at improved 
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upon. 


| every 
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this source aie. £1,130, ec compared with 
£527 in the previ and £610 has been received lands 
ld to colonists on the instalment principle. 
SOUTHWARK AND VAUXHALL WATER.—The repori for the half- 
ur ended September 30th last states that the 
stic supplies taken into charge dwing the \ 
stimated to produce vased annual rental from this 
alone of £1,776, ar , the income derived from 
* rates and other source a very satisfactory increase on 
rresponding period of p ust years The directors recommend 
ae f-year’s dividend as the rate of 5 per cent. per annum on 
7h per t. pe r annum on the ordinary 
declared. 
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UNITED AFRICAN SY rNDIC! ATE The r 

y 3lst states tl 


hat the reali 
yr vision I 


i ordinary 
vid 
> half-yea 5 


post 


urrie 
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agers, have 
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port for the yea 
is during the year, aft 
remuneration payable to the ma 
ot £21,901, which, added to the 
tal of £25,316 to the credit of profit and loss. 
an interim dividend 20 per cent. was paid on the 
ordinary shares, and the managers have declared a final dividend of 
15 per cent. (less tax) on the am paid up on ordinary shares, 
making for th yea | dividend of 35 per cent., less tax. After 
deducting the sum f hi ial dividend on the ordinary 
shares, together w payable to the h ite ‘rs of the 
fo lers’ shares, t £3,495 to be carried 
forward. 
WILSONS AND FURNESS-LEYLAND LINE.—The report for the 
ar ended October 3lst last states that the profit on trading, 
adding £2,998, the balance from the previous account, and 
writing off £16,000 for depreciation and providing for auditors’ 
fees and sundries, is £19,105. After deducting int on deben- 
ture stock to October 3lst and preference dividend to June 50th, 
there remains a balance of £13,537. The directors propose a divi- 
dend on the ordinary shares at the rate of 5 per cent. per annum, 
lass tax, leaving to be carried forward £3,195. 

WORTHINGTON AND CO.—The directors inform the shareholders 
that, having regard to the abnormal competition for licensed 
houses which has for some years past pose. and the losses and 
depreciation on trade investme nts and loans (in London especially), 
they considered that it would be prudent to reconsider the values 
at which the trade investments and loans stood in tne books. 
‘‘They have, therefore, during the past year, carefully revalued 
asset of this character which the company possesses, and, 
after making a very conservative estimate of the values, have 
arrived at the conclusion that all losses and depreciation will be 
fully met by writing off the sum of £107,077." This has been done 
by appropriating £77,000 out of the balance of £98,746 undivided 
profits of past years, and by taking £30,077 from the trading profits 
of the year to September 30,1899. ‘The directors report that the 

result of the trading of the year has been very satisfactory, the net 
profits, after making the above provision of £30,077, having 
| amounted to £172,020, being an increase on the previous year’s 

| profits. The reserve of £250,000, which has been built up to meet 
ntingency the present, has not, therefore, drawn 
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MINING COMPANIES. 

ASSOCIATED GOLD OF WESTERN AUSTRALIA.—The report forthe 
year ended March 3lst last states that the revenue account for the 
year shows a profit in respect of the working of the mines of £98,315, 
































































ee TF 


December 16, 1899. ! 


| 277. 

#S SHAMPION REEF GOLD OF INDIA.—The report for the year 

ended September 30th Jast states that the profit on the year’s opera- | 
tions amounted to £335,826, being £63,909 in excess of that earned 

last year. The total amount at credit of profit and loss account, | 
including the balance of £1,233 brought forward from the previous 

account, is £337,059. Interim dividends of 3s 6d and 4s per share, 

amounting together to £165000, have been paid, and the follow- 

ing sums have been written off the profits—£7,294 for income-tax, 

£5,104 for depreciation of machinery, plant, and furniture, £48,000 

against the expenditure on shafts, machinery, and plant. There 

remains an uvappropriated balance of £111,661, out of which the 

directors recommend the payment of a dividend of 5s per share, 

absorbing £110,000, and the carrying forward of £1,661. The pay- 

ment of this dividend will make the total sum distmbuted out of 

the year’s profits £275,000, equal to 125 per cent. upon the nominal 

capital, as compared with 110 per cent. in the previous twelve 

months. 

HALL (BRITISH COLUMBIA).—The report, made up to Septem- 
ber 30th, shows a gross profit of £28,873, which, with the sum 
brought forward from 1898, makes a sum of £30,119, from which 
has been deducted £640, being 6 per cent. interest to Septembe 
30th on £24,560, which was the total amount subscribed of the 
£50,000 debentures authorised and offered for subscription. There 
remains £29,478, from which the board propose that £6,358 be 
written off for depreciation on buildings, plant, and machinery, 
£10,277 for cost of development and prospecting work prior to 
October 1, 1898, and £3,470, the amount expended on the True 
Blue and other claims, the results from which have failed to bear 
out the expectations of the company’s mine superintendent, and 
which have therefore been abandoned. After writing off these 
amounts and £336, being the year’s proportion of the cost of the 
debenture issue, there remains the sum of £9,027 to carry forward. 

MOUNT ZEEHAN (TASMANIA) SILVER LEAD.—-The report of the 
directors for the year ended June 30th states that the company’s 
mining operations, which have included work on the Silver Queen 
Extended, the Balstrup, and one of its Silver Spray sections, have 
been attended with substantial and encouraging results. The 
company has commenced the payment of dividends in respect of 
its preference shares. For the year under review 10 per cent., or 
2s per share, was paid 
1898, and 1s per share on June 28, 1899, and for the current year 
an interim dividend of 5 per cent., or ls per share, was paid on 
October 1st last, making a total of 3s per share distributed since the 
last general meeting. 
of keeping in band a substantial sum in the shape of liquid assets, 
the accounts showing a total’ of £8,021, represented by cash, bills 
receivable, debtors, and ore on hand or in transit. 











providing for income-tax, is £85,777. From this is to be deducted 
amounting to £45,000, leaving a balance of £40,777 now to be dis- 
posed of. The directors recommend the payment ot a final dividend 


for the year ended March 3lst last of 1s 6d per share, free of income- 














WEARDALE LEAD.—The report for the year ended June 30th 
shows a profit of £664 on the year’s working, exclusive of rent and 
royalty. 

CRUSHING RETURNS. 
an. Gold Recovered. 
——- —- — a) 
MINE, . rofit. 

33 os (V) 

Mill. $6 Mill 25 Total. Value. 

oF o- 

| 

Ozs. | z 
Brilliant Central .....ccccccccccess 444 352)(V) 1,200 
Cumberland Niagara ...... 1,270 ee 685 ee 
DE cacenncha’ eee eae chad kh 77 134 
East Murchison United ....... 1,720 2,000 
WON. scsaceennee 740 521 
gaan 433 134 
Golden Age ..... ore 315 170 
Golden Age Lake Way......... 680 .. > ° 605 
Great Boulder Perseverance........ 1,860! 2,050! 1,086 2,073 3,159 
Golden Horseshoe Estates........ 4,289, 1,652) 5,353 1,472: 6,825 
RASS eps See art Bact it a e >a 902 
Hannan's Brownhill................ 4,692 8,098 
re ee aes pace nage 160 240 
OSS eee eee 335 201 
No 5 cu aade gins es av naaun een 92 87 
King of the Hills........ 500 145 
a ah 1115 .. : 840 “4 
Lake View Consols ............0-- 2,108 3,013) 925 4,681 5,606(V) 22,000 
7 ea 2,500 2,800 350 35 687)(P) 29 
New Zealand Crown............ 2,874 .. s , ‘ V) 6,294 
I cee ata. caves ean 1,415 1,260 502 475 977 
Queensland Menzies........ 103 171 
Royal Oak of Hauraki .............. 190 61\(V) 160 
| ee 460 235 ee 
Victory (Charters Towers) .... 319 665(V) 2,260 
Wondalli (Deccan)..................| 1,085 645 
Wentworth Goldfields Proprietary .. 740 431 
Whangamata Gold Corporation 770 . (V) 1,520 


SHEBA GOLD.—The report states that the estimated valu of the 
gold commandeered by the Transvaal Government up to the end of 
the financial year is entered as £8,572, which, of course, appears on 
the debit as well as on the credit side of the balance-sheet, the 
directors regarding this sum at present in the nature of a suspense 
account. The sum of £24,722 has been written off the various 
capital accounts for depreciation; and by the credit from reserve 
fund the final liability of £10,000 under the heading of “ Disused 
assets" is extinguished. After deducting all charges, expenses, 
taxes, depreciation, and after placing to suspense account the esti- 
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and the net total to the credit of profit and loss account, after , 





| ment, there stands a credit balance of £35,633. 


the interim dividend (No. 3) of 2s per share, declared ir: June last, | ever, regret that they cannot at present recommend the payment of 


namely, ls per share on December 23, | 


The directors have adhered to their policy | 
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mated value of the gold commandeered by the Transvaal Govern- 
The directors, how- 


a dividend. 





tax, absorbing £57,500, and the carrying forward of the balance of | 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The wintry weather has come as a seasonable and welcome 
change to the farmer, wko had made very good progress with 


neld-work 


fall of 


previously, conditions proving most favourable. The 


w is beneficial, in forming a protective covering to the 


young plants against frost attacks, The crop is reported to te in a 
strong and generally flourishing state. The colder weather has 
also made its influence felt upon the trade in general, the con 


sumpt inquiry thereby being stimulated, and signs of the recent 
| depression have entirely died out, holders under the circumstances 
| exercising caution, and asking stiffer prices, these remarks 
applying more forcibly to the breadstuff section. The attend- 
ance buyers, however, at market has been by no means 
| large, ind a disposition was again generally manifested 
ito ke purchases as nearly as_ possible to immediate 
| wants hile reports of a large crop in Argentine, combined 
| with adverse influences of dearer money, tended to check any 
| substantial advances. English wheat, although in small supply, 
| met a quiet sale, and the quantity available proved adequate to all 
| requil ents, but holders refrained from pressing, and were some- 
| what stiffer intheir demands. Foreign descriptions were also held 
for ful! currencies, and although a fair demand was experienced, 
| business in a great measure was retarded by the reserve of sellers 
| New land and also Australian move very slowly, quotations 
| being more or less purely nominal. The market for flour has 
| shown a firmer tendency in sympathy with wheat, currencies in 
the majority of cases being 3d per sack up from recent 
| low Australian brands are nominally the same 
|}in the absence of business. The floating and forward 


shipment 
I 


department remained in an extremely quiet state during 
| the great 


* part of the week, buyers being scarcely in evidence, and 


values, a consequence, were inclined to droop, but ultimately 
|the demand showed an appreciable recovery, which imparted 
| decid more firmness to prices. 3,500 tons River Plate, Novem- 
| ber bil! ading, sold, 25s 6d; 3,500 tons ditto, new crop, February- 


March, 
wards $ 


ut 253 6d. 3,000 tons of the latter, same shipment, after- 
ng at 25s 3d, being followed by 3,000 tons old, December- 
January, at 25s 14d. The Scottish Isles, 13,000 quarters Walla- 
Walla, December-January, realised 27s 6d, and the Talus, 15,000 
quarters Californian, off coast, a shade over 303. For Victorian, 


VDecem January, new crop, there were buyers at 28s 3d, 17,000 
|qrs. The Natuna, New Zealand, arrived, was held for 28s 9d, 
| but afterwards 293 was the asking price. Parcels,in the early 

part of the week, failed to attract much support, and currencies were 
| in buyers’ favour, but subsequently business made better pro- 
| gress : an improved inquiry, and rates slightly responded. 
| No 1 Northern Spring, January, sold 28s 6d; No 1 hard Manitoba,; 
| Decem 28s 9d to 28s 104d; and January, 28s 104d to 29s 


Victorian, December, 27s 9d. The quantity of wheat and flour, 
afloat, f the United Kingdom is estimated at 1,830,000 qrs, as 
compared with 2,245,000 qrs at corresponding period last year, 
which brings the total amount afloat for the Continent up to 
2,910,00C, against 3,425,000 qrs at same time a twelvemonth ago. 
American shipments of wheat to Europe during the past fortnight 
embrac: ne 497,000, of which 71,000 qrs are from the Pacific 
seaboard. The spot market for malting barley has remained with- 
out new feature. Business is still rather dragging, and only the 
finer samples maintain late values. Supplies of grinding qualities 





are very simall, and, although trade is of a subdued character, the 
tone keeps firm in regard to values. The cargo section 
for this grain has been very firm throughout, holders offer- 
ing sparingly, but with little or no response from _ buyers, 
business has been carried on very quietly. 13,000 qrs 
Azoff, January shipment, sold, 20s; and 13,000 qrs Odessa. 


Nicolaieff 
style, at 20s; 


48 lbs. Th 


48 lbs to 49 lbs, guaranteed, December shipment, old 
while 20s 3d was asked for a cargo ditto, 47 lbs to 
demand for maize has been without increase, and the 

small sales passing proved favourable to buyers, more especially 
for flat qualit The cargo trade, after ruling firm, became dull, 
lrooping tendency. 13,000 qrs Galatz-Foxanian, old crop, 
shipment within fifteen days, sold, 18s. American, mixed ship- 
ment, from Northern ports, December-January, sellers, 17s 3d ; and 
ditto, Gulf ports, destination asked, 17s. For 3,700 tons yellow 


es. 


with 


La Plata, January-February, 16s 6d was bid. American,- mixed 
parcels, arrived, sold, 16s 14d to 163 3d; afloat, 16s 3d; and Odessa, 
afloat, 16s 9d. Oats remain firm, owing to a demand from the 
Government. For arrival, only small salesoccurred. American white 
clipped, 38 Winchesters, December-January, sold, 14s 104d ; and 
Jan ruary, 14s 9d. Beans and peas quiet, unchanged. 
Firmnes America and a continuation of cold weather assisted 
the ma day, but with qnly a limited number of buyers, and 
business ult to manage, owing to the thick mist. English 
wheat in small supply, and holders still refrain from pressing, last 


Wednesday's rates being well upheld. 
more m 
barley maint 


Foreign sorts held for rather 
Flour firm, with an advancing tendency. Grinding 
uined. Oats, apart from liberal arrivals, well 
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ustained, and more money asked for maize 
to-day was firm, but slow. Rosario-Santa Fé, D 
steamer, 60 lbs guaranteed, sold, at 26s. Walla-Wal 
29s asked Parcels steady, but with a quiet demand. 
for hard Manit va, December. Mai 
to! Piata, January-February, 
. urrived, made 16 
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Produce Clearing 


WHEAT QvuoTs 
Northern spring wheat, | 
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Contracts for 652,400 centals A 
- 168,000 » London maiz 
The following table estimates the home consu 
during the harvest year 1899-1900, contrasted w 
and 1896-7: 


nption of wheat 
th 1898-9, 1897-8 


18993-1900. 


cwts. 
17,529,40 
6,093,300 


Imports—Wheat (14 weeks to D 
Flour = @ 


Add week ending Dec. 9 —Wheat.... 


Total imports, 15 weeks ......| 25,241,100 
Less exports—W heat ...........e.00. 138,900 
149, Or 


24,952,900 
Add to this the estimated sales of 
home-grown wheat 12,434,700 


Fif weeks’ home supplies 7,387,600 
Average price of English wheat, per 

quarter 

BS POT CWE. 2 nn cccccnccccececevesess 


bushels. 
56,292,000 
30,156,400 


bushels. bushels. bushels 
26,738,00G 34,744,000) 54,284,000 


“ Visible supply” in U.S. centres, bush 
) 14,325,900 18,613,000 29.981,000 } 


Do do = in cowts 


New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 9, 1899, and for the corresponding week in 
each of the years from 1898 to 1895 :— 


QUANTITIES SoLp. AVERAGE Prices. 


Wheat, Barley. Oats. Wheat. Barley. 

qrs_ bsh 
174,207 
163,441 
164,362 
163,915 
166,786 


203,071 


qrs bsb 
80,982 4 
72,974 
67,308 
65,470 
66,741 
82,769 


oo 


qrs bsh 
21,421 
2 } 
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70,306 
65,817 
66,639 
29,010 


152,456 
148,981 
144,386 


152,223 
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THE IRON AND COAL TRADES. 


The 


prices 


pig-iron markets are still in an unsettled condition and 
are falling, although makers’ quotations show little differ- 
ence,as they refuse to accept any but their own figures. The 
Glasgow market opened with good business for warrants, but 
prices declined later owing to a reported failure on the London 
metal market, and unsatisfactory reports from the United States. | 
Prices are about half-a-crown lower than last week. Buyers, | 
66s 7d cash; 67s 1d, one month; sellers, 66s 8d, cash: 67s 14d, one 
month. Stocks in Connal’s Stores (Friday): Glasgow, 254.582 
tons; Middlesbro’, 73,472 tons; hematite, 10,052 tons. 
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Descriptions. 


American. 
Sea Island.... 
Florida ditto 


American 
Brazilian. 
Pernambuco, &c. 


PORES oncccgcccaces 


Rio Grande 

Maceio 

Maranham 
Egyptian. 

Brown 

Upper 


Smyrna, Greek, &c. .. 
West Indies, &c. 


Tahiti Sea Island 
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THE OOTTON TRADE. 


LIVERPOOL, Decemb 
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Imports Exports, Consumption, &c. ' are ling iz yme d tions that their order lists are running 
1899. 1898. { Cops made from American cotton have been firm with a 
o 2 Bales. Bales. et de land. 1t t Y) luction of the spi ndles is being absorbed 
Imports from Jan. ] to Dec, 14 .....+... « 5033.609 ..coce 4,000.82 the r 
Exports from Jan. 1 to Dec. 14 ...... “ee a a ee 325.62 ‘oo 
ees SPO, Be ccdesevicecees cess eecese FERED soveee 1,153,440 Se ee a 
Consumption from Jan. 1 to D 14 5,211,787 esece 3,535,127 . +" 
THE WOOL TRADE. 
These figures show: Ral 
A decrease cf imports compared with the same date lest year of ...... 9172.9 .) : . ‘ . : 
ceca ; z Che wool market tinue very steady, but there has not been 
An increase of actual! exports of ...........eeeeeees L56,¢ eae eae Sa oe ’ % ' : 
A decrease of quantity taken for es ] y muca 1 ury i clish fle ss. Prices, howev ure \ ] 
A decrcase in stock of ...........0..005 +e 55,28 maintained. 
In speculation there is a decrease of 10,690 bales. Our Bradford correspondent, writing on Thursday, says :—This 
1: . PLE 7 41 market continues ver teady, but it has not responded to the 
The imports this week havé amounted to 71,151 bales, and tl ee “ay sans tT : in 
, : , ’ ; advance in prices which was made 1e recent London sales. Ihe 
quantity of American cotton r port d at sea for Great Britair fant ca if . ape : 7 r " 
° : , : . - ct 1s tI In meri and fine crossbreds values are at a dangerous 
(including cable advices to date) is 150,000 bales, against 372,000 ’ at 1 js roe hae a 
sali al ; 3; . } vel, and until t ynsumers’ demand is felt a little more closely 
bales at the corresponding period last year. . oie : a ‘ 74." 
in it is at present, users are holding out as far as possible. 
The cotton market has been quieter throughout the week, it Values of strong crossbreds are also ste ady, | yut although these are 
prices have been firm, and quotations of some descriptions are till relatively exceedingly cheap, there is an unlimited supply in 


advanced. Sea Island has been in moderate demand at stead, 
prices. In Peruvian Sea Island a large business has been done at 
advancing rates, and quotations are raised 44 to4d per lb. 1 
warded this week 208 American Sea Island. American has b 


iestion whether present prices can be main- 
f-bred wools are finding a ~ ter inquiry since 
ved up, and the market is hardening. The 








en i imy export yarn trade keeps up, but in weight is 
fair request at firm prices, and quotations show an advance of | not believed to be remarkably large. Mohair is firm. Spinners 
1-32d per lb. In Brazilian an increased business has been done, | and manufacturers are all busy. 
and quotations are raised 4d per lb. For Egyptian, the market Messrs Buxton, Ronald, and Co.’s colonial wool report, dated 


has been strong at advancing prices, and quotations of brown | December llth, states that the sixth and concluding series of 


and upper are raised 3d to §d per lb. In rough sorts of Peravian | colonial wool auctions for this year, which began on the 28th 
a moderate businesshas been done at firm rates. Smooth has been 
in good request, and quotations are raise d y,d per lb. In East 








ultimo, terminated to-day, after occupying nine days, at an average 
of 11,866 bales per diem, against 11,600 bales at the corresponding 


' 
; | 
i 6 ' 





Indian a very limited business has been done; prices are without | series of last year. The progress of the auctions was delayed by 
quotable change. fog on the 29th and h ultimo, as well as on the 7th instant. A 

“ Futures.’’--The market for American has be ~ oe r quieter, | very full room was made at the outset, and was well kept up by 
and, after various fluctuations, prices show partially 1-64d per Ib i both home and foreign buyers until the close. The United States 
advance on last Thursday’s Circular rates. The following are the | was also moderately represented. Merino wools, which started at 


latest transactions in Egyptian—-Delivery: F.G.F., Jan., 6 40-644, | a rise of about 15 per cent., further improved their position during 
6 39-64d ; March, 6 40-64d, 6 39-64d; June, 6 43-64d; July, 6 45.64d | the next few lays, and sold thereafter with the keenest com) 


per lb. | tition, at fully 15 per cent. above closing September auctions’ 
The amount of cotton forwarded this week is 81,377 bales, and | quotations, whilst in the case of superior and medium grease the 


actually exporte d 13,552 bales. The decrease of stock this week is improvement am«e unted not infrequently to 20 per cent. All 
23,650 bales. The sales amount to 61,570 bales, of which 1,440 | classes were e 7 supported, the scarcity of the article 
are on speculation, and 2,100 declared for export. having necessse much closer grading of values than is 
Christmas and New Year holidays. The market will be closed ften se, h urket closed very firmly. The selection 
from 4 p.m. on Friday, the 22nd, until 11 a.m. on Wednesday, | from Australia comprised about 49,000 bales of the new clip, which, 
December 27th, and from 4 p.m. on Friday, December 23th, until | from all the distri epresented, - as generally well grown, 
11 a.m. on Tuesday, January 2nd. | bright and, in particular, much lighter than for many years past. 
i ] s conspicuously than for some time. 
1] ive show. Greasy (66°67 per cent.) 
: . was a good ld dearer on average Westerns of fair combing 
MANCHESTER, December 14. — 3 ge. —weew mE Scmeeing 
haracter brought from ls tolsld. Kaffrarian combing, in tair to 
(I.) Comparative Statement of the Cotton Trade. | good condition, made from 1s 0¢d to 1s 1gd, and shorter staple 10d 
tolld. A few Natals, in indifferent c pa realised from 10d 
ig from 113d to 1s 04d per Ib. 
Crossbred wool, of which about 36,600 bales were catalogued, 
i more general attention than at any previous series of this 
, demand was not, as of late, restricted to the finer sorts, 
but affected all qualities round. Fine descriptions of Australian 
1 New Zealand grease were hardly represented, and consequently 














i 
| z ; | to 104d, better growth and style realisi: 
| Previous Weeks in 1899. | ; 
Price, } 
Dee. Price, Price,| Price, Price,| Price, St 


14, Dec. | Nov. | Nov. | Nov. | Nov. vear 
1899. 7. 30. 23. 1 














edisdadisdisdis | See oa : ¢ 
Raw Cotion—Upland middling....per Ib) 0 444, 0 4,5 045) 0 44/0 led but scant basis for amended quotations; medium and 
_ Ditto, good middiing...... 0 453) 0 4x5 0 44.) 04%, 0 coarse grades in the grease were chiefly taken for the United States 
o Per: ambuco, ee --- O 44,044,04 0 44, 0 t fram 20 to 320+ . ahova closing Santember ai te 
—  __ Ditto, good fair .......... 0 43 0443 04331042, 0 tt ere See Ce eae a 
Yarns—No. 40 Mule-twi ee . O 74:0 74:0 74:0 73.0 tor nilar wools tasxen itor home consump sn wing the 
— No. 30 Water-twist.............. 08/0 8|0 8/0 7% 0 moderate rise of 15 to 20 per cent. Scoure qualities of 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs, 3 10} 3 10}, 3 10}; 3 94 3 4 assortment and 1 to superior treatment, called a h 
27-in, 72 reed, ditto 5 lbs20zs'4¢ 8 4¢8/;4 8/4 6/\4 idin + 5+ 0 - cent. advance. and the more mixed 
39-in, 60 reed, Gold End Shirtings, 374 — Pa SO ahr I > ee a 
yards, 8 lbs 4 ozgs.........0.0¢ Scenees Peis B12 OAT O1F Bi a ls of medium grades, more or less neglected last ieee now 
oe ae ae , ditto, 8lbslZozs ..1.7 91/7 91;7 917 7,7 7) 7 1 much more gularly at 10 to 15 per cent. above late quota- 
-in, 72 rec 1} 2 2'e Fig 7 Bigas : j 7 aaa i . . : 
In, /2 reed, d », ditto, Jlbs50zs....5:8 7,8 7';8 7';8 5|);8 5)8 } Chef y foo 1alysis of the variou descript ms ¢ 





39-in, 44 reed, Red End as Cloth, 36 : i 1S. 1@ LOL) ing \ naly 


vards, 9 lbs 
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0 
on 
nm 
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(II.) Compared with Previous Years. rreasy. Scoured. Slipe. Total 











ani aan aaa 3. Bales. Bales. Bales. 
* 2 } 6 981 58 19 $82 
Price Corresponding Week in - ne ee ee aa —— ; ee , 
De os Yew South Wales .... 10,923 .. 12,337 .. 102 .. 23,362 
14, Queer ae i2Z076 .. 507 .. ae ax 
; : on | 1 sear | 1008 ; 
1899. 1898. | 1897. | 1896. | 1895. | 1894. | Gouth A 3.436 ‘ oe 9 / 854 
= ’ Aust DOTS oc 296 ‘i 5 O06 
s dis djsdjsdis nxaleancae ae ee Eee 25 92 
Raw Cotton—Upland middling....per Ib} 0 441, 0 34 0 410 43/0 and 7 7.352 15.099 28 242 
o Dit vod middling...... 0 41° 0 Syx) O 4fq, 0 452) 0 S gy "aaa * 9 ett ; f 25 j 
~ Pernambuco fair......... 0 44/0 344, 0 44,0 443, 0 frica— -- 2631 .. 1,055 .. S8l .. = 4,047 
~ D cccese 0 4) O 43,054,053 ‘a tes een newe 399 .. ae ] o« 198 
Yarns—No.40 Mule-twist,fair .......... C 74 0 Gia! OF G 66 O 74 0 € « sean 
WN 0D Wai RE ARS 08:0 61 0 0 63,0 72,0 € ; 1 c ‘ 
26-in, 66 ree i, Printer, 29 yds, 4 lbs 2 ozs 3104) 3 0/2103}3 0/5 3/3 0 ee - 92,085 .. 59,010 .. 15,701 .. 106 i 
27-in, 72 reed, ditto 5 lbs 20zs}4 8/3 8/3 7,3 9)4 3/4 0 i ll grad he st 
39-in, 60 reed, Gold End Shirtiz igs, 374 ’ : “ses , ryt ee 
ly OED a cankeesibcnnuancees sis 5 545 74,6 3/5 ret not come | 
40-in, 6 reed to, d 3 Il swl2ozs .. 7 6 +60 °6 1 i § d M l I f . era 
40-in, 72 re ad, ditto, dit > 9 lbs 5 0n8 «.. 8 7\/6115,6 8 6104/5 OU 7 0 ‘ lup lers f A 1onth ( Merinos | 
39-in, 44 reed, Red End Long Cloth, 3 ° 1 1 ‘ i 
le Q) 5214 1i40'\40/!149 44 Fr na A 4 l wo l 43 now } 
es Sn riled t und it i tt f 
During the week under review the 1 th | ild be sti ’ . 
business done in Kigyptian cotton at a up t l fabri I lower gra 
the time of writing this week |] eing Egypt { t ncreased f be ved i 
yarns have risen also to meet eh; It ic said G m tim l na sided 1 b 
that the Government in Egypt have 1 m growel y pre arge « 1 vi 
there to curtail gro wing operations next season in view of the Nil icted s lies, mu itin t scupy a very stron 
Situation. American cotton has been quiet in demand vith m ( } ve} t 1 tl United Stat ure al f 
scarcely anything fresh to report. It may be said, however, that raging n nd t few thousand bale uught this 
Mr Henry Neill has this week adhered to his crop estimate of r that quarter w iseem to promise well for increased 
eleven million of bales. Cloth for Calcutta has been in fair | r 1ents during next year. These are exceptional times for 
demand, but the offers made have in most cases been too low to be | wool and wool manufactures, for which a ready outlet is still asily 
put through. China has been quiet. Lancashire manufactur found, and everythin i a continued active market at the 
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of the year for merino as wel] 
next sales here will begin on the 16th prox., 
bales may be available 





turn yi as crossbred descripti: ns The 


when about 130,000 



























































Messrs Chas. Balme and Co.’s sheepskin report, dated Decen 
ber 14th, is as follows :—The ¢ ght h series of public sale V l 
sheepskins of the present year was held to-day, the quantities 
catalogued being as follows New South Wale s, 86 bales; Qu 
land, 22; Victorian, 580; South Australian, 730; West Australian 
555; Tasmanian, 173; New Zealand, gli: Punta Arenas, 97 
Buenos Ayres, 123; Falkland Islands, 6; total, 2.983 5 bal T) 
was a large attendance of buyers, and c ym petiti was animat 
the catalogues being practically cleared at prices showing an 
advance on the rates ruling at the preceding skin auctions of 123 
per cent. for merinos and fine crossbreds, 1 of 15 to 20 per cent 
for coarse crossbred 

The following is a list of the London Colonial 1 Sales which 








commenced on November 28th, bein 





g the sixth series this year 































































































Sale ,--Number of Bales sold 
Date. Sale Pmpt. ToHome To Foreign 
Nov Selling Brokers. No. Le Buyers. Buyers. Total. 
28 ..Jacomb, Son and Co. a 1,430 2,160 5,£90 
Buxton Ronald and Co. ..] _ 2,000 1,500 >, AV 
C. Balme and Co. l 1,700 1,400 3,100 
Thomas and Cook l 149 . 52€ 1,07 
Dex 
1 ..Du Croz, Doxat and Co. ..1 13 3,000 E 
H. Irwell and Co. . : l 1,500 +,G00 
H. Schwartze and Co.....1 1,609 3,425 
2 ..H. P. Hughes and Sons ..] 2,400 4,000 
John Hoare and Co ae 1,237 2,701 
Willans and Overbury 1 2,315 4,630 
4 ..Buxton, Ronald and Co.. .2 3,600 7,650 
Jacomb, Son and Co 2 3,100 6,609 
5 Windeler and Co. ] 789 1,738 
H. Schwartze and Co, ....2 s ae 156 
C. Balme and Co. a) 3,500 8,000 
6 ..John Hoare and Co. 2 se oe 
H. Irwell and Co. 2 1,860 2,500 4.3500 
Willans and Overbury....2 1,700 1,000 2,700 
H. P. Hughes and Sons ..2 ‘1,800 1,100 2,900 | 
8 Jacomb, Son and Co. 4 an’ [ae 000 4,220 
Buxton, Ronald and Co.. .4 2,109 2.6.0 ° 4,100 
C. Balme and ¢ wan spain 2 - 1,350 1,400 2,750 
9.. Du Croz, Doxat and Co...2 .. 20 2,100 3,000 5,100 | 
H. Schwartze and Co.....3 1,390 2,454 3,844 | 
ll .. Buxton, Ronald, and Co..3 . 1,450 1,350 2,800 | 
©. Balme and Co 4 1,350 1,450 2,80 
Jacomb, Son and Co. ee 1,250 1,350 2.60) | 
THE LEATHER TRADE. 
Leather continues in strong demand; supplies are still short 
and prices very firm, and in many cases higher. Australian sides 














move steadily at late rates, 
but are 


and basils are wanted at higher figur 


not procurable in quantity. 























FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscrip'. 
Mincing Lane 

The market throughout the week has presented a firm 

and British refined goods have been partiaily raised 14d t 
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tone, 


























































































































3d per cwt, while the cold weather, which gave rise to fears of in- 
terrupted navigation, stimulated prices of foreign refined. 1 
demand, however, is still quiet, buyers showing a disposition not t 
exceed pressing needs. Raw kinds are firm. Business was done in 
cuit at 9s Od, and good seconds basis, 75 per cent,, at 7s 54d to 

7s 6d f.o.b. The world’s visible supply at th 1oment stands 
at 2,186,000 tons, as compared with 2,119,500 at corresponding 
period last year. 

Home Rerinep.—A fair business was done in cubes and piece 
at steady rates, No.1 of the former since being raised, at 15s 9d; 
No. 2 remaining unchanged at 15s 3d. Fine yellow crystals, lls 9d 
to lls 104d per cwt 

For LGN REFINED.—Cubes are firmly held, bu ni 
Meyers, January-March, 13s 3d; F.M.S., 12s 10 Say’s, D 
ber 13s 3d: January, 13s; W.S.R., March-Jw l3s léd 
German granulated is fully 14d higher; trade, however, bein 
carried out. slowly. First marks ready and | mber sold at 
10s 9d to 10s 104d; January-March, 10s 11 lis; M 








August, 10s 114d to 11s Ofd; and May-August 


































































































t, to lls lad, 
t.o.b. ; 

Bret, after being dearer, showed a subdued tone. D ! 
done 9s 24d ; January, 93 23d to 9s Sid - Februa 9s 4d t Js 4;d 
and 9s 4d; March, 9s 4d to 9s 54d and 9s 5d; May. 9s 6jd 1 
9s 74d and 9s 64d; and August, 9s 84d to 9s 94d 9s Bid l 
Hamburg. 

CANE-GROWN. At public sale, on Tuesday, 546 tons « stallised 
Demerara met a good demand, nearly all being sold at steady 
prices. Fine colory, bright, 15s 6d to 15s 9d; good, colory yeliow, 
15s 3d; good yellow, 14s 9d to 15s; washed bright, 15s 34d. 
1,500 bags greyish crystallised Mauritius, bought in at 14s 3 
11 bags good grocery, yellow Demerara syrups, sold Ibs - p Wh. 
By private treaty, the Mauritius was disposed of at 14s, l pal 





rather dry Demerara, at 14s 9d per cwt. 

















Imports and deliveries of sugar into London from n 
ment of year to 9th inst., with stock at latter dat« 
1899. 1898. 1897. 1896. 












































Tons. Tons. ions. LOnS 
Emnorted ..cccccccces LIaeO o- 165,726 .. 180617 .. 187,875 
7 ea me . 173,571 .. 176,378 .. 183,296 .. 180,743 
EE ee - 17820 .. 18568 .. 27,510 .. 31,188 
a k, United Kingdom 46,669 .. 79,148 .. 71,857 .. 133,593 
me tee goal, percwt.. 980d .. Ss4id .. 7a6d .. %s 9d 
Beet, 88 °%, f.o.b....... 98 Lad os 9s 74d i s2id .. 9s O0}d 
Java ae rneenrs lls 6d .. 12s0d .. lls Od .. 11s9d 
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market is firm, particularly Demerara, and a 





moderate business has transpired at full rates. 
GLUCOSE.—Only a limited business has been done at about _ 
rates. On spot, liquid H sellers, 7s 44d; climax chips, 7s of 
white chips, 7s 6d per cwt. a 
COFFEE.—Only moderate supplies were offered, and met a fair i 
demand, prices ruling generally steady. 1,296 bags East India 
chiefly sold: Coorg A, 69s 72s; B, 49s 6d to 52s; C, 42s to 
44s 6d; peaberry, 76s to 80s. Wynaad: A, 65s; B, 48s; 43s ; | 
peas, 7{ 18 packages plantation Ceylon sold 63s to 70s; 
smalls, 40s to 45s; peas, 65s to 73s. 577 bags Nyassaland : good 
niddling, 60s 6d to 6ls 6d: soft, 58s 6d; duil soft,52s 6d; 
ow middling, 44s 6d; simall, 35s 6d to 43s; peab rry, 45s to 63s 
357 bags Costa Rica chiefly sold, new crop: fine bold, 87s : pill 
size, 73s 6d: middling, 62s 6d to 63s; small, 43s; peaberry, 60s to 
72s. 168 bags Guatimala: bold greenish soft, 64s 6d. 142 bags 
Mexican new crop: dull greyish,63s ; medium, 58s; peas, 50s 6d. 
21 bags Guayaquil: medium greenish, 55s to 583 6d. 130 bags 
Nicaragua; foxy, 39s to 40s 6d; dingey, 33s. 93 bags Salvador, 
5 packages Jamaica, 200 bags lio, quay terms, and 75 bags washed 
Santos landed, bought in. The market for future delivery has been 
irregular and easier. Santos, March, done 32s 3d to 30s 10}d; 
May, 333 3d to 3ls 104d; July, 333 6d to 32s 74d; September, 
34s 7$d to 33s 14d; December (1,900), 35s to 33s 6d per cwt. 
Imports and Dre.ivertes into Lonpon from January Ist to 
9nd inst., with Srock REMAINING. 
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during the 
The market throug] the week has displayed a general 
, business being of a restricted character, while no 
sales were held on Tuesday last. 
The quantity of India: ae 
embraced some 45,000 packag C 
was of a steady character, a ate 
maintained. Ceylon sales com} 
oradeé i steadi at full to rather firmer rates, 
howe being somewhat irregular. 1,607 packages Java, denoted 
hange. China market is generally slow. 

set has remained inactive. Meal easier 
, arrived, sold 85s 3d per ton, ex ship. 
but demand limited. 653 bags flake were 
iid ood Sing apore, lid to lid; 
288 bags medium pearl retired: 
seed pearl, 18s per cwt. 
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RICE. 
ex steamer Rango« 
TAPIOCA firm in 
offered, and only a small part 
superior b in, 2gd per lb. 
iperi and 155 bags 
SAGO. 56 bags mediu 
and bought in. 
ARROWROOT. 287 barrels St Vincent 
also 11 half-barrels Bermuda, at 2s per Ib. 
BLACK PEPPER.—The ton round has 
and only restricted sales have occurred, includin 
on spot, basis fair, at 53d, and Februarv-April, 
At public , 224 bags Penang, weight 3lb 7o: 
and 91 ‘bags Cevlon, were boug] 
WHITE PEPPER he 
Sit igapore, ni heav 
Privately bu 
NUTMEGS 
prices. 54's: 
89’s, ls 2d; 
74d to 8 
66's a 
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\ generally ste tone has prevailed for currant 
has ruled quiet, and business on asmall scale. Pro- 
15s 61. Valencia raisins remain steady, at late 
trade has made quiet progeé Ordinary selected, 32s 
iltana rairins are about unchanged. Dates have con- 
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tinued in good request. 

JUTE.— Business passing has been confined to a limited scale, 
and currencies have again fallen, native first marks, December- 
- ary, Can ul, London, being sold dowu to £13 17s 6d; and ditto 

tape Hau vg, £14. c.f. and i. 

HEMP. ML in ila has ruled a shade steadier, business, howaver, 
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saland nominal 
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SHELLAC.—A very slow state of affairs prevailed, and transac- | | hours at £112 5s cash, £113 5s forward. After irregularity 
tions passing in spot parcels have been small. Thursday’s market elesed weaker, with sellers of cash warrants 
QUININE.—The market, after hardening, became easier, but | at £100, and three nicttinn, prompt, at £101. Estimated sales since 
again improved. December sold 1s 23d to 1s 24d, and March 1s 23d last Thursday, 4,000 tons. ypper opened dull and lower, the 
to 1s 28d and 1s 23d per oz. | backwardation in three months, prompt, being even more marked. 
INDIGO.—The demand is without appreciable increase, but the Chili bars, G.M.B.’s, sold, at £73 5s to £73, and three months, at £72 
tone remains firm. to £71 17s 64, up to £72 5s, but ultimately £72; closing buyers, £73 
METALS.—With the announcement of a heavy failure at the | SP0t, £71 1736d, forw: rd. In sympatb y with spot, adrop in New York, 
commencement of the week, the market for tin exhibited a very the market further relapsed on Tuesday, being flat, three months, 
disorganised aspect, other metals being more or less affected. | Prompt, declining rapidly, but by the middle of the week American 
Straits opened flat, and values suffered a decline of £7 on Monday, | TePresentatives were heavy pure hasers, and spot standard moved up 
compared with last Friday’s closing figures, fluctuations being | °° £72 10s, with business in three months, prompt, up to £71, at 
wide, with business in cash warrants between £116 10s up to £118, | Which there were buyers after official hours. Thursday’s market 
receding to £113 5s, and three months, prompt, £114 10s to | W&$ ac tive and stronger, closing buyers of spot standard, at £72 15s, 
£115 10s, and ultimately to £113 15s. The tone was steadier since, and three months, prompt. £71 5s. Estimated sales since last 
and after official hours £114 secured the nearest value. Relapses Monday, about 4,500 tons. Lead steady. Spelter nominal. and 
attended Tuesday’s market on fresh realisations, cash warrants iron lower. Quicksilver firm, at last week's advance, £9 12s 6d 
fluctuating down to £107 15s, and three months, prompt, to | Per bottle. 
£108 5s, closing rather steadier. By the middie of the OILS.— Linseed firmer, but quiet in request, closing at £21 10s to 
week a cessation of realisations imparted greater stability, | £21 12s 6d, in pipes, and £21 15s to £21 173 64d, barrels ; January- 
end with ‘ bear” covering, prices rallied considerably, at April, £21 15s; May-August, £20 15s; September-December, 
one time touching £113 5s. There were buycrs after official | (Continued a om page 1801.) 
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Commercial Times. —Wieeklyp ‘Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 


LONDON, Fripay. 
ARROWROOT-perlbs d 
St. Vincentcom.tofn 0 4 


DRUGS —(Con.) 
"ium .... . 
Rhbrb.,China, frtogd 


~ 


i | Iron, per ton— 


Staffordshire Bars 


£ 8s SHELLAC~(Con.)— s a d | SUGAR—(Con. }— d 
Button, sorts,gdtofn 66 0 


+ 


Bermud t.. 110 
COCUA—duty ldp. ib 
Trinidad, grey to fair 
per cwl...... 
Good to fine 

Grenada .. 

Afric ieciatiien 

Oey nh, good to fine .. 

Guayaquil Ariba .... 

Bahia 

COF FEE—duty lad per Ip 

Ceylon,sim.& low mid. 
Middling to fine .. 
Liberian 

East 11 vd eaeseuesen 
Do tx _ 

Mysore o* marks .. 

Mocha, long berry .. 
Do, short berry 

Jamca.,low tofn. ord. 
Low wid to fine .. 

Costa Rica sm to f or 
Low mid to mid .. 
Good mid to fine .. 

Central American .. 
Low mid to fine .. 
Foxy descriptions 
Coban & Vera Paz 

Columbian, ordinary 36 
Do gd ord to low md 
Do mid to fine .... 

SE, sere avkee den 

Santos, fair to good, 

avrge quay terms ¢ 

CHEMICALS— 

Acid, citric... eed Ib 
Nitric eve 
Oxaiic ° 
Fo t wie, ‘English. 


Al =. i an, £5/7.6, Grov und 
Ammonia, carb., p lb 0 3 
Muriate,p. tn. a. vs 

Sulphate .. 

Arsenic , lump, p ton 
Powder.... 

Ashes, pot, per cwt 
Pear! do de 

Bleachingpowdt.p.tn 7 

Borax Engl. ref. cwt. 

Cream tartar, Cryst. 
Powder 

Calomel 

Iodine 

Potash, bichrmt ‘prib 
Chiorate 
Prussiate. . 
Sulphate .. per ton 10/0/0 

Sal-Acetos .. perlb 0 44 

Sal-Aimmoniac pr ewt 40 0 

Soda Bicarb., per ton £7/5,0 
Crystals,e x ship ont 6e 0 
Alkali ° ees 5/0/0 
Caustic 

Bugar ead White, ewt 30 0 
Br vn wnt = 

Sulphate Quinine - 
Howards and Sons 

pet oz vials 
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COCHINEAL 
COTTON~— 
Good West'n, cif... 
CUALS— 
Best, per ton 
DRUGS— 
Aloes, Fine E.L. p ct 75 
Cape, good to fine 21 
Aniseed China, starli0 
Balsam, Peru..perlb 7 
« apivi 
Bark, Calisaya 
E.1. &. renwd. Cn 
do do Red 
Camphor,China,per cl60 
Cardar nomsC eyln.gd 
Cantharides ..per lb 
Cast r-oil, seconds vs 
Gum Benjmn. Sum. 
ds. per cwt ......100 
Olibanum, drops .. = 
owrie rough 
pecs acoanha Rio. 


good 


Oo co 
- 


Oo” 
oe 


0 
0 


1 
01 
0 


10 
0 
Musk” Ton 
Oi Re. ui p ‘oz 21 
Anise od 


5 
S 


ae 
Oorooacocoo Hr AADNWDWOOO 


Co coococoocopoooeoooooOoSoo” Facooceco 
o 


8 
0 
2 


70 
78 
68 
6% 
91 
73 
63 


~ 


SRBSSSE 


~ 


Ou 
Boss . 
°o ocoooeoeoooooooooooooeooo oooo°o°ro 


~ 


Oo 


vocoor 


£6 
£0 


G 
20 


“so 


oa 
MmOoOODOOPADOMO 


oN 


~ 


oococooooo’S 


Oo 


te 
LCNWOOCOFrKrxOe 


— oO x 
> 
eSSsS 


% 
Gano 


~ 


<o 


d 
53 
2 


oowow 
ou 


core 


ooc]eo oouwce 


_ 
"o00n 


< 


me 


> 


> 


4 
7 
0 
Senna, Tinnevelly .. 0 
DYE STUFFS, &.— 
Galls, China, per cwt 
Safflower, Bengal... . 
Turmeric, Bengal 
Madras. aes 
Gambier, block. . 
Cutch, good to fine. 


DYEWOODS— 
Brazil. . per ton 
ic, Jamaica .... 


Lima Wood | <* ° 
Logwood,Campeac od 

Honduras .... 

Jamaica pperena 
Red Sanders ........ 
Sapan 


oft 5Jlb & upwarc 
FLAX — new 
per ton, c.i.f. 
Riga ZK 
Pernau D jake 
Petrs Bitsky ....... 
rRUIT—New— 
Currants ....duty 2s 
Patras ... 
Vostigza ..... 
er 
Provincial 
Figs, Trky, Layers 
Pulled .. 


is 45 
crop, 


_ 


nuvwoo 


oo 


~ 
ournnooo 


—e 


Raisins, dty. 73 per cwt— 
9 


Valencia ....... 
Selected, new 
SE sid neue éenekas 
Muscatel 
Cluster 
Selene 3 
Orankes, V al se lecte d 
» ordinary .. 
Lisbn.&3. U bes,4« h 
Palermo ..per box 
Lemons, Palrmo,p.bx 
Messina, selected. . 
Malaga, half chests 
Nuts—Breelona, p.bg ¢ 
GUTTA - PERCHA, 
per lb 
HEMP—Per ton 
S. Petersbg., clean .. 
Manila, fr, curnt spt 
New Zealand ditto 
JUTE, gooe to tine 
Low to fair........ 11 
Coir Yarn, gd. to fine 14 
Common to fair .. 10 
HIDES,Ox&Cowp.lb_ s 
English 
Salted—B 
.G sewenenen 
Australian ...... 
aa 
Dry—B. Rar ccatude 
Cape 
Singapore 
China 
Columbian 
ee 
East India .... 
Drysaltd M: vuritius 
Madagascar 
Capes 
Buffaloes 
Sipgapore, 
HOPS, English 
Yearlings 
INDIA-RU BBE R—Ib 
Para, tine mae 
INDIGO — per Ib — 
Beng: al, good to tine 
Mid. to good mid. 
Low to gd. ordiury. 
Madras, Velore 
Native 
Kurpah, good 
Ordinary to gd. m id 
LEATHILE ‘R—pe rib 
English butts. ... 
Foreign «do... . 
Dressing Hides.... 
East India Kips .. 
Australian sides .. 
METALS—B.Copper 
Eng., Tough p. ton 7 
Best selected ...... ? 
Sheets . 
Standard & G.M.B 72 7 
Iron, per ton— 
Bars, in Wales for 
Welsh Ports .... 
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f.o.b. Live one. 
Sheets ° 
Hoops - aot 
Nail rods 9° coce 
Rails steel, f.o.b. 

Welsh Ports .... 
Do Madlsbro f.o.b. 
Scotch pigiron,cash 
Cleveland : 
Hematite 

Lead—Eng., pig p. tor. 
Foreign, soft.. 

Quicksilver pr. bottle. 

Spltr.,Silesi an pt ton x 

Tin, Englist. ingotstl3 
Do do 114 
Straits .109/5 
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Low to medium .. 48 
Sticklac, Siam 
SILK— 
Bengal—Surdah, p Ib 15 
Cossimbuzar 0 
Bengal Gonatea > 
Jungypoor & Comcly 
China—Tsatlee, Supr 
Tsatlee 4&5 
Blue Elephant . 
Taysaam Ke ahing. 
Skeins 
Canton ‘ — 
Rn ebacavene 
Re-reeled 
Japan 
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8 
80 
60 
45 
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Crusuep-f.o.b. Holland12 o 
12 


Austrian 
French loaves, f.0.b. 12 
Frnch erstlsNo3c.i.f. 10 
Russian Crystis, c.i.f. 10 
German Granulated. 10 
Fine kch.cubes,f.o.b. 13 
BEET-German,f.o.b. 9 
TALLOW—per cwt 
Petersburg, YC .. 0 
Australian mutton 26 
do 
Town 
TAPIOCA—per Ib. 
E. I. flake, fairtofine 0 
Pearl per cwt. 13 


TAR—Stockklm,p.bi 25 0 25 


6 
7} 


0 


7 
4 


16 


Italn-Raw, fair ‘Milan 18 6 
Organzine-Md. to gc. 23 0 
Trams Milan 3 thrds 22 © 
SPICES-Pep pe blac re Ib. 
Penang. . C 54 
Singapore 0 58 
White, Singapore. : 8 
Siam 
Penang... 

Pimento 
Cinnamon—Unworked 
lst sort. ae 

Do 2nd 
Do 3rd . 
Do 4th ; 
Cassia Lignea rnwkd $4) 
Cloves—Zanzibar.... 
Penang init 
Ginger—per cwt 
Cochin cut 
Do rough 
Do washed 
Bengal . 
Japan 
Jamaica 
Mace .... per Ib 1 2 
Nutinegs, goodtotine 110 2 
Small to medium 2. oe 
Chillies—perewt. fair 39 0 46 
SPIRITS—Rum,p pf.gl.duty 10 10 
Jamaica, per lie gal. 
bd, 30 to 350. P. 
Fine marks...... 
Demerara, proof .. 
Leeward isl ._ = 
E.I., and Mauritius 4 
Brandy, oot 10d per proof gal 
No. Vnt. 

1889. . 
{ 1890. . 
1891... 
1893. . 
1895. . 
1896 
Corn spirits, pfdy pad 

irits, f.o.b. Ex pf. 
Malt spirits, duty pd 
German spirits 
SALTPETRE— 
Bengal, per cwt 
English, refined 
Nitrate of Soda .. 
SHELLS—M.-o-P. | 
Manila p 
M: Accas3ar 
Sydney.. ‘ 
W. Australian . 
Bombay .. 
SUGAR—per cwt 
3rit. W. India,syrups 11 6 
Crystallised 14 3 
Porto Ric 0, Grocery 3 
Mauritius cryst! whte 
Grainy .. 


Archangel ........ 


TEA—duty 4d per Ib 
Congou 
Medium to good” 
Fine to finest 
Souchong. . 
Good to finest 
Scented OVrange Pekoe 
Canton 
Scented C prs 
Hyson, com. to fair. . 
Good to fine ...... 
Young Hyson 
| Good to finest .. 
Indian and Ceylon— 
Bkn. and Fannin. . 
Do good to tine 
Broken Pekoe .... 
Do good to finest 
Pekoe Souchong .. 
Do good to fine 
Pekoe 
Do good ‘to tine st 
TIMBER—Timber & Hewn 
Wood.-Dautzic & 
Memel | fir, p.load 56 0 
Pitch Pine ‘Timber 77 
Canada 
yel. pine, 
Quebec oak... 
Baltic oak 
Indian teak 239 
Wainsct.lgs.18ft cube 52 
5 | De ais& Sawn & Prepared Wood 
Norway, Petrs. std £710 8 
Swedish, good .... 14 0 
Common 0 
Russian ‘9 6 
Finland ll 0 
Canada, 1s st pine 13 0 
2nd _— 
srd 7 10 
American Spruce..£8 G 12 
Pitch Pine Planks 12 0 13 
Dntze deck. 40ft. 3in 0/12/0 0 25/0 
Staves-Baltic,p. millel65 0 230 
New York pipe . 6 
TOBACCO— 
duty 28 8d per lb 8 
Ohio, per lb bond .. 0 
Virginia leaf wien 
— striy ) ms 
Kentuck 7 is af 
stript . 


Tin- plates, per box 18 0 19 
Co 


f.o.b... 18 
Zine, Eng slish, Sheet 25 
Antimony, per ton.. 
OILS—Fish— 
Sperm, crude ptun 
Whale 
Seal, Pale 
Cod.. 
Olive—Spanish 
Mogadore 
Seed, Linseed, 
Rape, retined Eng. 
Brown, English 
Cotton seed, Crude. 
Cocoa-nut, Ceylon 
Cochin oxweaee 
Palm (Lagos)........ 
Lard, American . 31 
Petrolm. Oil per 8 lbs ° "4 
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Water-White an 
Oil Cakes, Lusd. Eng. 
per ton 8/0/09 
American (Westrn) 7,0 
Oil Seeds— 8s ¢ 
Linseed, La Plata 0 0 
Bombay pr4i6lbs 0 0 
Calcutta pr4l0lbs 45 ( 
Azoff, Black Séa 0 
Rape, Caleta, brwn 26 
PLUMBAGVU, Lump, 
Ceylon, gd.tofn.p.cwt 50 
PROVISIONS— 
Butter — Australian = 
Canadian 
Irish . 
Friesland, frsh, fost 
Finnish : 
Russian . . 
Normandy 
Danish 
Brittny, re alls do iz.ib 11 
Bacon sngd—Wtrfrd 42 
ondbe sg ... 44 
Continental 
Canadian 
American amine 
a. 
Canadian 
American 
Lard—lrish blade lers 23 
keg ad 
American pails 
Do half Caads 
Pork—per 8 }bs 
Beef—American 
8 lbs 
Scotch eee 
Cheese Edam 
Canadian 
Gouda ‘ 
English Cheddars. 
United States € 
Gloucesters 
Wilts, loaf _ 
New Zealand...... 
Eggs—French ...... 
Italian 
Hungarian . 
Russian 
RICE -Rangoon open 
Chtr, nw crop, —- 
Moulmein .. sane 
Necranzie 
Bassein .... 
Saigon c.f. & i. 
Garden Siam 
Field Siam 
Rice Me ai, tone xshp- 
Bpot 87 
Afloat 
ROSIN—Amer., 
Fine .. 
SAGO—Pearl., p. cwt 11 
Sago flour (best).... 9 
SHELLAC—per cwt 
Orange, good to fine 75 
Be cond 63 
Garnet AC 
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Japan 
Havanna . ° 
Negrohead—duty 3/10 
Cigars, bond duty 58 
TURP NTINE,p cwt 5 
WOOL—English—per pk. of 240!b 
Fleeces 8.Dn. Hggs £9 0 £14 
Half-bred hoggs 8 0 19 
wethers 8 0 16 
Kent fleeces . 72710 10 
Sth. Down ewes 
and wethers .. 
Leicester do .... 
Colonial—per lb 
Vic.—Fleece — 
Scoured good 
Scoured average 
Greasy avr. to fair 
N. 8. W., Sed. avr. 
Greasy aver: age 
8. Aus., Gray. avr. 
N.Z.—Scoured avr. 
Greasy average.... 
Cape Bcred. sup.... 
Fleece average 
Greasy average... 
Natal—Scourd . 
Greasy average . 
Crossbreds—Gra — 
Vic. good to supr 
New Zealand fine 
_ medium 
coarse. . 
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Queensland syrups .. 
Grainy and crystal. 
Surinam Crystals 
Penang. Gr. and crys 
Native conse 
Madras, native 
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Argentine Crystals 
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Zondon Stock Markets Brice ¢ Current. 



































BRITISH FUNDS &c. CORPORATION BONDS.—Con. FOREI GN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
Dividend Closing | . a “ ‘ 
Die Name Prices |— Next Closng) Divi. == k* ‘ 
Wuarter Gor ¢ til 19 Name — Name. Prices Conte ee ze Name. Pans 
then 24 ree ‘ b\- ng ue z a 
Do Do f Acct es _— = > = _ 
De 2? re ] 4 9 j 
4 ; Tt: reytmath () ) Har 8 d B. Ayres Wtr. . Apr. Oct.) .. German I . Lus” 799 | 
Ix Local Loans &tk. 1912 Lyttelton (N.Z.) Harbou 11 $ ee _Sply & Dees 7 Jar July : Do 189 3 | 88 89 
Feb Anz.. Anvts. 19 dSeaTel)| 7 74/+ Me & Brad. of Works Debs 19 4 Qrtr] *4 P.orD. BrazilianGold . Jan July Pur Ballen.en. 25° 5 | 43 934 
April Oct.. Canada Gov.Inter-) > Melbourne Harb. Trust Loan 1% ; oa Loan 1879.. 44 £8 60 jJan. July Prussian Con. 34 96 98 | 
Rly., 19 sl=e ai Ix eo. eae JneDec 1 P.orD. Do ‘83 Loan 44 58 60 |Apr. Oct. Do 1891. 3 &7 89 
April Oct... Do Bonds, 1910/% ¢ 44, Do Tramways Trust AplOct 1 (P.orD. Do 1888 ....4) 59 €0 (Quarterly v8 Fund,1907 4 |110 15 
Apri! Oct Do Bonds, 1917/s5 ; apier Harbour Bonds ..... Ap ¢ 4 'P.orD.| Do Bds 18894 59 ¢O Quarterly bo 4 132 %6 
Mar. Rept. |Feypt. Govt ‘Gta 39 1 4 New Plymouth Harb. Bd... MarSep Pur orDwg DoW.ofMinas Jan. July Virginia F und 
April Oct.. Greek Guar., 1 4 % 9? New York City (Ex. 4s 1d) 3 Railway ..5 62 Coup Bonds 2 | 83 87 
Jan. July... Mavritius 3% Stock Wu 1 Gamaru Harb. Board (Bearer Fb.Aug .. |P.orD. To 1895 ....5 | 66 08 
Feb. Aug... Turkish Gtd. 4%, 1886 , a Otago Harbour Board, 1881 . Fb Aug 1 Nov. Bulgarian, 886 64 85 RAILWAYS. : 
April Oct... Bank of England Btock|?33 39 D eber tures ' Ja.Jly. 1 | Nov. DoS8tate Mrt. 88 Bé ORDINARY SHARES AND Stoces. 
Quarterly... India Stock 34% red. 1931 10° { Do Con, Bonds ..... . > Bonds ....6 | 8% 8 Prese - 
_ Do Btock 3% red. 194812 4 |S |Port Louis 9 Ja.Jly. § P.orD. ¢ hilian, 1885 44) 61 ¢ Ladvses at ; Closag 
Do Do Stock 245; red. 1926 88 89 (6 |Timaru Harbour Board Debs/1914$ :09 11 Ja. Jly. ¢ |P.orD.| Do 1886 .... 49) 65 87 |Amount Name. Prices, 
Feb. Aug... DoR’pee Papr. 24%, §4-5| 62 65 (6 |Wanganui N.Z.) Harb. Bd. ./1905/106 © |Ja. Jly 4 |P.orD. Do 1887 ....44 81 83 — 
Feb. Aug. Isle of Man 34% Debs..' £9 193 [4 Westport (N.Z.) Harbour Bd/1925106 8 jJa.Jly. @ |*Mar.| DoGold ‘89 4) 84 68 es Las 
2 — om > * Bubiect to Drawings = Jly.' .. et Do 1882 ....5 € 32 4 2,1¢ es. 240 & 
CORPORATION STOCKS. Bubjec wings pl Oct 22 | Do1896 222544, 79 81 | 049,050, Do Pref. Ord. @ Yo 200022: 120 1E 
(United Kingdom.) COLONIAL & PROVINCIAL 3: J} y ++ | Do 1896, -... 8 | 89 i | «eee ones. Ont. --- 182 3 37 
“pS. s ’ May Nv .. ChineseBilver 6,522,708 Caleconian Cons. ........../141 43 
fae BONDS, LOANS, AND_ |Closng GOVERNMENT SECURITIES. : Loan, 18947 | £9101 /10,420,s00, Do Pref. Con. Ord. ...... £14 24 
2 |  £RUSTS. %|Prices JneDec - |Do Gold |20,420,300 se pe oe on. gra “ £0} 1 
_ = Present pivigend Closng Loan, 18956 |:05 8 | 508,026) Do De i  ® eee 34 33 
16,961,638, Metrop. Con., 1929*...... 34/109 12 |Amount Dt vee Name. Prices. Apl Oct %an ndwgs DoGo la 1896 § 964 74 £00,000 Cardiff Pref. Ord. .. 10 13 
10,850,000; [Do 3% Stock* . 3 1104 6 a Marfep .. | Do =o . 4 Bl 8 35, 250 Central London £10 Shares 104103 
7,700,000} To 1920-49" : a $$ \|— — f= J eal .. Colmbian ex. 96 1e41¢4 630,000 City and South London.... 61 64 
4,500,000 London City, 1920* 24 $1 93 ) 964,760 Ja & July Brit Col., Ine. Y an pMyvl ) f Cordova sPrv. | 5,240,799 East London Cons. ........ 74 8 
275,000 Com. of Sewers (¢ ity ‘of Se cdenateciad 3 | 91 $3 In |d'f'lt of, 1886 . 28 XC | 2,642,000 Furness, Con. Ord 7 98 31 
London) 1906 .. 34100 4 | 194,500 Ja. & July Brit.Guianaln 4 {110 15 |CpJn91 j \ Do 1887-8. _ | 28 30 | 6,129, 170 Glasgow & 8. W. Pref. Ord.) 76 78 
270,700 Cor. of Ln. Bas. ‘99-1902 34, 99102 | 600,000 Ap. & Oct. Can. Dom. Rly Ap) ¢ £10,0/00 ann. CostaRica'A’S | 26 28 | §,129,170, Do Def. Ord. 63 358 
161,060] Bonds, 1912" ........+. 3 | 98106 } OU ed sient 6 1105 8 |AplOct frojm1917| Do'B’ .... 2¢| 23 95 | 4,299,650/Great Central Pref. Ord.::| 44 45 
760,000) Jre EE: -scvasden 34 4 |4,966,600 My.& Nov Do 1904-5-6-8 4 5 \JneDec Danish, 18943 | 85 £0 | 4,299,630, Jo Deferred ............ 1841 
1,250,000} Deb. Stock, 1927-67" .. 24) £4 96 |7,733,500 My. & Nov’ Do Insc. Stk 4 |}! 5 'MayNv we a 3,070, 14§ _ Do Ord. Stock, 1894...... seit 
3,680,000! f irz ningham Corp. 1946" 34/111 16 {2 21 Ja. & July Do Red, 1910 ¢ {105 7 44 ascdg. to §%| 23 25 |12,587, see's Great pare. Ord. - 1264 7 
2,000,000) Ji do, 1947" ....3 1(2 § 815\Ja. & July Do Insc. 1910 4 103 5 |MayNv BSusip'd Egypt. Unifd. 4/102 4 |p series Great I North of Scotland « 82 84 
1,590, De 1906" ae ke 24/ £0 93 | Jne & Dec Do Dbs1% 9-34 34/1! 4 6 jAplOct Jully, Do Gov.Pref 34.98 100 }10,908, 387 Great Northern Pref. Con. 1 118 19 
€09,£90 Biackburn Irred . 34/139 24 | Jne.& Dec Do dolInsc Sk 35) 3 5 jAplOct . . Do Ins. Stk. ij 97100 7,272,254 Do Deferred .... -| 889 
840,970) To 1930" ......e.00cee- 31101 4) $9 Ja. & July DoRd.1910-35 4/106 8 jJneDec PurjorDwg DoStateDom44)1(2 4 | 1,159,275 Do A { A recvs. no div.) | 54°55 i 
600,000) bradford, 1964*.......... 3 102 4 }5,4¢¢ Ja. & July, Do Ins,1910-354 |104 6 jAplOct .. - |DoLaira ..4 | o9iCi {1,159,276 _, Do Bae intil 6% is pd. B f 183 a 
874,007| Prighton Cor. Red. 1946* 34/133 15 | 248,£00\Ja. & July Do red., 1938 3 | 99:01 jJe. Jly.| 1 Dec. |EntreRios, 866 | 41 43 yore proat wane Con. Ord. 1654 53 
2 24,¢76| Brite’ Corp. Deb. Stock 34/118 23 [2,000,000 Ap. & Oct.) Do Ins., 1947 24) 69 91 ja. Jly. 1 | Dec. | Do 1866 ....6 | 41 45 | 2€68,585 Highland, Ord. Con. ..... .| 06 6 
1,196,200|Card diff Stock, 1936"...... 39/209 12 {1,127,500 Ap. & Oct. Capel9001%dgs4s/104 6 jJa. Jly. Pur orDwg Do Fag. Ln. 6 | 40 42 | waeeees H ill, Barnsley, &e, Shares, €: £2 
375,000|Cheitenham, 1971" ...... ® i01 4 | 06,400\Jne. & Dec! Do 1879...... 41105 7 \Ja. Jly. PurlorDwg Do City of |e sone Lancashire & Yorks. Con. 142) 34 
470,183}C oydon Corp. Irred.* .. 34/118 23 | 439,700 Jue. & Dec) Do 1881...... q [102 4]. Parana .... 6 | £0 42 | 3, 4 Lond. Brighton, &. Ord.|185 8 
600,000| Dearly, 1920-80" .......... 3 10: 3 | £61,600 Jne.& Dec| Do 1917-23 °°: 4 |107 11 |Ja. Jly Dec. Greek, 1881..5 | 384 S9) 2,000.78" Do Br { SS. nos, wo Mis. nS a, 
1,055,285] f ublin Red. 1944. 34/107 11 (2,091,552 Jne.& Dec Do Insc. 1923 ¢ 106 9 \Ja. Jly Dec. Do 1884 .... | 385 $4 See DoDf. \ until6% is pd. Pf mo 
500,090 Glasgow 1925-40" ; 22) £0 & f5'733,195 Jne.& Dec Do Ins.8tk’s3 4 [107 10 |Api Oct ee Do Rentes.. 4 | 32 33 | =e. 95 Do Con. Rights Certs.... 16 19° 
479,400| | vddersfield, 19%*...... 3 |n02 § 19,997,566 Ap. & Oct., Do4%Cns.In: 4 1105 8 IneDec .- Nov. Do'90(P.La rs 375 05/11, 380 288 Lon. ¢ a & Dov. Arb. 256 §3 
600,000) Hi ull Corp. Stk ----++ BA1118 24 |5,596,440\ Ja, & July Do Con. Ins, 34/103 5 |Ja. Jly. PurjorDwg! Do Monoply 4 | 46 47 | 1,08 1980S Lond. & : vo Cons. = 984 
750,090| Leeds Corp. Btock, 1927 24) 91 94 | 147,600\My.& Noy Ceylon ...... q 106 & jQrtriy. PurjorDwg Do Fdg. ‘855 | 46 48 | ase ane Lond. & 8.-Western, Cons. 195 e 
1,066,544) Dp do -» Bd/1C8 11 }1,076,100|Feb.& Aug Do Inscribed 4 [11619 jJneDec 4 | Dec. Guatemala ..4 | 25 25 | aoa ; ~ Pref. Cos. — tteeees 1 2 
1,257,388) L« cester, 1934*. . 34,111 14 \1,$50, 100 My. & Nov, Do Inscribed 3 | £9101 jJa. Jly : 1895 Hawaiian ..6 14 7) 1338 350 as of. € on. we. ed 53 
989,666) Do 1919-44 .. 3) 3 112,700 Feb. & Se} he ianGv. Deb 44,100 5 Wa. Jly. none ee feo «| 98 90 5'731 83 i » siteent = Conus. lil 5 
909| Liverpool Corp. Btock*.. 34 120 £3 {1,098,139 Feb.& Au maica Inse, 4 |115 15 olchentes OS 9D | ote poe ODS. . «++. 00+ ae S3 
S777 janchester ( ii wR : | 346,700 Ja. & Fue Manitoba 1910 § |110 12 Ja. Jly. .. |*1LApl. Hungary, 1895 3 | 79 82 | Seen ans ' Do Surplus Land Stock. . a 
997,480, Do Cons. Red. 1928. 3 11c0 3| 482,39C Fe b. Aug. Maurits.In.1937 4/115 18 jJa. Jiy. .. | *Dec. Italian Irr.gtd 6111 13 lereae pos Me tropolitan Dist. Ord....) wos +t 
§,127,97 Do Red., 1941* ........ 3 102 6} 758,700 Mar. & Sep Natal ........ 44/12 16 Ja. Jly : *Dec. Do 1862 Ma- [se'430 Oe? Midland, I re f. ¢ onsol Ord ae 
300,000; Middiesbrough* ........ 33104 7 | 295,481\My.& Noy DoCons. Insc 4 (108 1) rema. Rail. : ¢ 98 f 6 762 268 ee Def. Con. i uitaacetinn e6, 7 
633, £20| Newcastle, red., 1936" 34/110 14 {3,026,444 Ap. & Oct.| Do do 4 (112 15 [JneDec .. .. Wapan ...... 201 3 oes North British Ord. Pref.. oe 1h 
226,84 l.o lrredeemable...... 34/121 26 \3,714,917 Jne.& Dec Do Inscribed 34 103 6 Qrtrly. Z 1893 Mexican, 1888 6 i i bee ~ a Do Ordinary treacttseess 413 1g 
2, £0. 000) Ncttingh aT Corp. Stk.* 3 103 7 | 650,000 Ja. & July Nwfdind. 1941 34) 95 8€ |Qrtrly. urjorDwg Do Ext., 90 6 iCO_ 1 /27,801,455 nee : a “*Consola’’ 1714 24 
450,000 mouth Red. 1942". 3/103 6 | 320,000\ Ja. & July Do In. 1913-38 ¢ |105 5 jQrtriy. . . | Do _ do 18936 | 99100 | 2,020,400 North ee ons 214 18 
704,000|('ortsmouth Oorp. 1987* 34/104 11 {1,651,300 Ja. & July New 8. Wales |Apl Oct 4 jSept. | Do Int. Cons. | 5.250,140 North Stafford., Con...... 124 26 
486,710) icending Corp. Stock* .. 34/116 22 | 1900 to 1902 § (101 7 | Gliver .... & | 42 06 | Shi Ses Rhymney --.--«: pagonooones ms 
366,070|~i «field 1925-36, Red... 34/1(8 14 |8,239,600\Ja. & July) Do 1903-10 .. 4 (101 7 jJa. Jly. ee Nicrgua., 1886 4 55 £8 | 2,728,790 Dot a rT De Ord........ 141 45 
1,432.259) IX ae -. 3 100 3 9,686,300 Ja. & July, Do Inscribed 4 [112 14 |MayNv PurjorDwg Norwegian... 3 84 89 | 3,662, 120 oF { zee. no Coit 1€0 82 
342,000) Do Red. 126" ve-++ 24) 89 92 116500000 Ap. & Oct. Do Inscribed 34105 5 |Fb.Aug PurjorDwe oS wooo 8 OS 87 | eerie Taf Val pagan me? Pe 9. | 22.90" 
318,030| -outhampton Cor, 1945 2%) 95 99 }12826200 Mar. &t<p Do Inscribed 35/102 4 |Apl Oct : » Bonds .. 34 93 97 | 6,192,284 : a ale ** Btoc a . ose 77,79 
400,000) =tockton, 1932*.......... 3/101 3 |5,500,000 Ap. & Oct.| Do Ins., 1936 3 | 93:01 \Ja.Jly. .. |Dec. ‘96 Paraguay, 863 18)19)) _640,000' Waterloo & vity, Or tik.|100' 3 
297,2 ockton Corp., 1908 .... 44,1Cl € 265,800 Ja. & July N. Zealnd.1914 § {115 15 Ja. Jly. none Portuguese] | 263 4 Lines LEASED AT FIXED RENTALS. 
80, wansea Corp. Stock* .. 34/115 21 | 390,500) Quarterly | Do Cons. .... 5 102 4 Marsey none Russian, 18225 126 52 | Leasing |Closn 
452,400 W est Ham, 1929" . 54/105 7 }29150302 My. & Nov, Do Insc. Stk. 4 |108 10 |MayNv 1g | preh’s, Do 1859 ....3 | 65 67 4 Name. Companies. Prices 
536,000] Do 1045" ........0.000s 3/10: 3 /6,161,167 Ja. & July) Do do... 34/105 9 jQrtrly, .. | Jan. poe e — ; 
845,890/Wigan Corp. red., 1921* 3 | 99102 |2,626,420/Apl. Oct.| Do do 1945 3 | 8 97 onas i. .. 25 
63,000] Windsor red., 1818*...... 3 | £9.02 {1,243,500 My. & Nov Quebec (Prov) |. . (Qrtrly. .. | Jam. | Do doll ..¢ Oy oy Btrenbeed i oe — 180 = 
600,600)" We verhamptou Corp.* 34/111 14 , 5 i 9 monte 7 =. Doll. 5.-..4 : aoe | Do 44% Pref Do.. 150 §3 
98,500! York, 1916-41" .......... 31102 6 | 806,620 Ja. & Jul Do isi9 43/104 6 |MayNv -15)*Au do( Nic. Rly. EbA00 | , ; Gt. Northn.!135 3 
* kree of Stamp Duty 377,500 Ja. & July Do 1912...... 6 |1l2 14 WneDec .. Avril ps . meee. 5 84 os ps & Grant. R.& C. Gt. Northn.'135 38 
— : 672,600 Ja. & July Do 1928 Mind. 4105 7 jQrtrly Apri ’o Bonds .. 34 So 9 DEBENTURE STOCKS. 
CORPORATION BONDS. 530,700 Mar. & Sep |DoSg. Bds.1934 4 107 9 /Apl Oct June | Do Dvinsk& Bresent : Closng 
(Colonial and Foreign.) 1,869,327 Api. & Oct) Do Ins., 1937 3 | $0 92 | Vitebsk ..4 97 99 |Amount Name. Prices. 
<| ; 10267400 Ja. & July Queensland, 'Fb. Au *July ‘Salvador .... 6 aos oo  ~ 
& Bl alos 13- 16. 41104 6 (Qrtrly. Dec. San Luis .... 6 910i | £ % 
e Name, E£ | Prices |10866900 Ja. & July! Do In. 1915-26 See 20 ee yl, Parlocteciseoee rovot) 82 8% | 1,071,233\Barry .... woe 5 | 98101 
= Te | + TICeS.|8 516,754\Ja. & July Doins 1924-30 34102 4 [CpMySi PurjorDwe Santa Fe, 65-46 | 56 3° | "346,673 Brecon & Me eee 4 [115 20 
% lee 1,250,000 Ja. & July| Do do 1945 3 10+ 6 [CpJy9l .. | Dec. Santa Fe and - ay | . $30,097) Do . 4 {1c0 5 
-— 1,500,000\Ja. & July; Do 1922-47 .. 5 | 95 97 } __ |, Rasta. Rly. § | 35 37 8,870,28 LiCaledonian ......-..00. 4 14 % 
6 |Auckiand Harbour Board. . * 106 8} 604,700. Ja. & July Sth. Australia, Ja. Jly. .. | July Servis nUnfd. 4 | 60 62 | 1(533,300 Cardiff............+s0ss 3 | 961 
6| Do do -{1917/108 11 1901-18 .... 6 102 30 Ja. Jly. 14 "| Dec. SpanishQuick- | | | '§44,440/Kast Lond., 2ud chg. A 4 [125 30 
6 |Boston (U.S ) Sterling.. . .. | 260,000 Ja. & July) Do 1911-1920.. 5 104 20 silver Mort.& 101 3 | 381,116) Do do B 4 82 87 
6| Do.. 1902, .. .. |7,666,700 Ja. & July, Do i899-1916.. 4 |102 7 (Qrtrly. none| | .. | Do4% Bonds 4 | 66} + | Do Whitech, Ext. Gd. 24) 80 83 
City of Auckid. Cons. 79)1930/135 38 }1,365,300/ Ap. & Oct. Do 1916 4 10% 6 |Apl Oct *Jan. Swedish, 18805}, 93 ¢7 533 Forth Bridge .......... 4/130 3 
|é Do Debentures 1883........ 1936 115 17 |7740'£00 Ap. & Oct.) DoIns.1916-36 4 107 9 Fb. Aug P.orD.| Do 1688 ....3 | 88 92 | 1.690.457 Furness ....-...-.e+00+0 4 1132 34 
44\City of Buenos Ayres, Bonds 70 74 {2,517,806 Ja.& July) Do do 1939 34.104 ¢€ |AplOct .. |P.orD.| Do Con. 18943 | & $2 | 3,557,422 Glasgow & 8.-Weat...... 4 37 
| 4 City of Cape Town, 1943...... { 0 Ja. & July, Do do 1916-26 3 | $3 95 Ja. Jly. PurjorDwe Transvaal ..6 (101 3 110,667,208 Gr tO vntral ounveiees 44/746 49 
| 6 |City of © hris tchurch N.Z.). 2t oO Ja. & July| Do after 1916 3 | 935 95 Ja. Jly - Sept. Tucuman, 6 | 61 65 j15, - 4 1133 35 
6 City of Dunedin, Debs. ..... Ja. & July’ Tasmnia. 1901 6 |104 Apl Oct 4 | *July Turkish 1891 113,79 31105 7 
| 5 Do Cons lidated. ~ Ja. & July) Do 1908...... 4/102 ¢ _ | Lert oes 200 2 /i6, 137 39 
4 |City of Hamilton, Debs. 0 Ja. & July) Dolns.1920-40 34/102 5 jAplOct)1 | *July Do sds. E. 54, 95 97 | 4, 154 67 
f |Oity of Hobart To wn, Gtd C sss DolIns.1920-40 4 10¥ 11 |MarSep 4 | Aug. | Do Priority 4 $5 $8 | 2, 172 75 
| & \City of Melbourre 33 Mar. & Sep Trinidad Ins. 4 120 i2 MarBep ee Do Converted, : 9 89 9] 
1 44! Do ac Ja. & July | Victoria99-19014 100 2 ; Series “B" ..| 45 46 |17,96 25 
14) Do do Debs......... Ja. & July, Do 1904...... 44102 5 |MarSep .. «- | Do Series “ C’) 255 52) 'g) 43 45 
| 6 |City of Mexico Stg. Loan Ja. & July; DoRly.Ln.’81 4 103 § *- . ao toe Beries a 225 2% 1,3 37 
6 | City of Sontert id 5%, ase t o Ja. & July! Do Insc. Stk. 4 101 3 Ja Jly... (Prehse Do 5% Custor | 4,594 56 
| § \City of Montreal Sterling . 1 ) Ap. & Oct.| Do Insc. Stk. 4/102 9 Ln., “186, Bds.| 96:01 | §'591 5 4 
i MM cic oc ccinaeecce 1 Ja. & July| Do Ln. of 1885 4 1 Ja. Jiy. .. -. | U.8.(Mas)1900 5 | $6103 | “9s 47 
Do of 1874 eee icant , Ja. & July) Do Ins1921-3-6 34 1 Qrtrly. 4 | Oct. Uruguay Bds. 34) 42 74) 370, : 4 33 
13 | Do Perm. Deb. Stock ...... 92 94 B10 7,000 Ja. & July| DoIns.1911-264 104 6 |Qrirly. syrly)PunPr) Do 189 .... & | 61 62 |37,5: L. Te 8 
| 4 Do Stg. Cons. Deb. Stock . .}193¢ 11 | ‘971,594 Ja. & July|Wtn. Aust.Ins @ |]]0 13g |Fb.Aug Furjchase Venezuela N. oe om | Lefll 1d. & 8.-West.A .... 3 8 
| 6 |City of Ottawa .............. 1904 104 6 1 876,000 Ap. & Oct.| Do do195. 4 106 § Cons. Debt.3 | 25 27 11,5 Jo Consolidated......3 10& & 
»1 44) Do 4s % 20-year Debs. ..... 1913 1 € 0,000 My. & Nov Do {de 1915 35 34, 10% E 7 sondon, Tilbury, &c.... 4 134 37 
If oity of Quebec Con., 1675" 1905 111 13 [2,750,000 My. & Nov) Dc 1915-35 .. 3 2,28 etropolitan 34 37 
6 | Do of 1878... eseeeees 30g 117 18 [1,100,000 J ne.& De Do 1916-3¢ yne drawings are yearly in the case of , # 0} D>» ese 34 19 
14! Do Bterlit g Debenture 2 studies Gan; i atiesiahe ante” wiveieand ; 11,625, Metropolitan Dist...... 6 g/ 
4 |City of Rio de Janeir . FOREIGN STOCKS, BONDS, &e. meer hte LY a, tr ri sakes ¢ \120 33 
|| 4 City of Rome 2nd to &th Issue i 2 (Coupons payable in London. ings they ure ha!f-yearly y. — , 74 Mia a ee ee 24 87 9 
6 |City of Rosario Ster. Bonds & | 3€ 3 Divi. \@=, Next ‘2 53 North Britis 3 100 2 
4 y 8 = “ c Me ie, : . orth stern 3 i} § 
Be eee oon eree on <0 | dends 25 \Draw-/ " Name. Come | FOREIGN STOCKS, BONDS, éco. 21265-804 Nortir Eastern ----0..-- 9,105 
| 6 {City « 5 om : — (Coupons payable abroad.) : North Stafford.......... 3 103 $ 
6 |City 8 | % ; - a ahymnss bong becossgee : 134 36 
6 |City of t 7 \Jn, Dec Nov. ‘Arentne. Rall. Divi Next Closng} 1545 South-Eastern Perpet.. 53 5/ 
¢| Dol 13105 7 | | mone, | eons, Bl --§ 83 £0 | dends Draw-| Mame. Prices.) %202080| DO 80+». v2» =0000 Salty 22 
I Be 65 voce 9] 8 |Qrtrly. | = | Sept. Do 1884.. 6 | 70 72 Due ing 349, J GO. cccccccccce 411 
€ |City of 7 nto, Wtrwk. Deb. /190¢ 11 jJa. Jly. = | Dec. DoN. Ct. Ry _ . Ss Lee See Tad Vale... .cc0 ccceces co 3 
6 | boGen. Con Deb. ........ 1: 2 Ext.Gov.Bd.6 70 71 % y ca aadind 8 
114 | Do Sterling B ~ pees: 8 |Marfep | Sept. Do int. Gold Ja. Jly " Dwgs. Argen ntineNatl’ GUARANTEED SHARES AND STOCKS 
4| Do Local . Bonds ....../3 { = TE whe des 4 Ced. “B”..7) 34 74 4;Caledonian Cons. Guar. 4 
| 9 Boud . 5 /AprOct) ~ Dec Do Str! Bds. 4; \Ja. JY.) oc e- Aust BilverRta& 82 8 000, Forth Bridge .......... 4 
| 4 \City of Var DOhicaceccicse 6 Qrtrly & 'P.orD. DoExtrniLn. : Fb. A . ee Do Paper ~ 82 84 5| Furness Cons. Gtd. ....4 
| 4 a a eee eeeeseess 7 id Ja. Jiy., 3 June. Do 1886-7.. "5 jJApLOct .. Do Gold . 37 99 50 Glasg. a G 
| 6 y of Wellington Con. Deb. }Qrtrly,| @ P.orD. Fundg. Loan Ja. Sly. .. DutchCts. ex. 5 Great C ref.. 4 
| 6 Do Improvement Loan .... Gold Bonds6 2 12 guilders 24 82 "Yo Rent Cl ze -.e 44 
0 Do Wa erworks Debentures 192 Ja. Jly Bly ry. Guar. Res.4 58% 94 \Qrterly| .. . |FrenchRotes 341 2 Gt E astern Rent Chge. 4 
| 6 |Ciey of Winnipeg Debentures|19 5 17 | Apr Oct o Law 3,3784 6584 94 /Qrterlv, .. : Do dc 3 z0C 96 Consolidated 
| Do Debentures ........... 1914 1 12 14 | Apr Oct Do Lawsne 4 544 &4 | CG: "Sodthern Pose. Gtd. 4 135 37 
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‘Present . Closng Present - ; . 
Amount. Name. ican. Name. ae Amoont. Name. Red pens | Present | _ — a 
- a gee ae —_— —______ — as eS — *) Amount = N ¥ 
£ ¥ |g y | = ‘= ame Closng 
7,609,620 Gt. Western, Rent Chg. 168 7: | 7,191, \y to ethene hes Prices. 
17'736.664 Do Co roehdatel © 8 168 71 Hy i Cxpadn, Poe as Met, Rds 5 116 16 16 12,770, 000 Bost, Tenn., Virg., & ae 3 ae 
2'596.989 Lancashire and Yorks ..4 138 37 |  "994:100| Do Inscribed 108 § } 30,000,000 Eri erg on o-- 5 aie 128 25 | 9,660,000;100\B. Avres Gt. 8 , 
1,965,860 London, Brighton, tc, | 9 gar 200) Do Enseribed. ssci' 2 Wo x8 | 30:927,000|, Do Gen, Lien... 4 1986, 68 71 | 8°00, 10 DoTreterenes 630." 30 32 
Cons. Guaranteed . 1¢8 71 | ‘750,000! Do AlgomaBrch lst Mt s 121 98 4°756,000 G . jen. Lien .... 4 1396, 69 71 517, 200'100 D 33 eference,5%.... us 32 
16,100,406 London & N.-W. Gtd. .. 4 136 29 | : ’ + haat dalvt.& Harris.1Mt, 6 1910)112 17 04% Deb. Stock’... 1164164 
"797,980|Lon. & 8.-W. Cons. Gtd.4 126 39 3000 Se ie" at ae | SENN ees na Rapids and 110,000,100 B. Ayres Northern, L 
' ~ } © Perpetual Pre 147 &2 nd Mor 10 5% Mort. Deb. Stk |! 
350,000 Me . Distriet, Midland | 130 38 | 60,000 Emu Bay & Mt. Bis maou? 44 54/ 2,499,000! 111. ind. inn tds: $4 aa aol = 11,000,000 100 BR. Ayres “’ P a prot. a7 ie 
00 ent ata anes 412) 34 | 130,900 Do Irred. Deb. Stock.. 44101 4 (15, 000,000! Do Gold Bonds .. 4 1952105 7 | 2<90,000 100 Do 4% Deb. Stock ..../101 3 
1,250,000 1 Perpetual Gtd. .... 4 12 (22,475,985 G. Trnk.ofCan.Con.Stk.. 7 24°679'0001 To Gold Bonds _. 4 (19531102 4 | 1,800,000 100! Do 44 % 2nd s 
16,752,917 Midland Guar. Pref..... 24| 84 87 | sio19 . ¢ onds .. 4 |1958)102 4 0 ome 35 7 
7,458,845 North Brit, Con. Lien .. 3 |100 2 | Tan's ce Seeeuiess vos 4 89 14,3 0 a : _ Louisville Div. 34,1952|109 5 | 4-505,320 10 B. Ayres & R. Ord. Btk! 764 1274 
. - 3420, 0) »1s re yok .... 24; 85 Of c 1908 19% 09,209, LU oO > tha 
21444,129 Do Con. Ho. 1 ......+- : A % | 2,530,000 Do 2nd do rede iaacewe 2 56 57 | #5/000,000 Lehigh Val Cc = ae 1923 = + 116,259 A by Bimcinclon Bot shes sai tet 
6,466,603 8 5 Raters Cone. guar... ¢ 1s 38 | 7,168,065 Do 3rd do ............ 22 293) 15,000,000| Do Gold Be mt. ¢ 1980 07 11 |3451,883100 Do 4% Deb. Stock ....|105 6 
+ 800;000 poh oes ornsh€l OlBeach 34 35 4.270's0 i ante. ns = ™ “£10,000 1 Do Ter. Gd.... ** 5°\1941 112 17 | 28,000 20'B. Ayres & Val Transdne| 
, 7 ea 270,378 0 Per. Deb. Stoc .5 13629 / 5 000|Long Isld. Gld 5 /1931/190 25 | Rly., L.,7% P i one 
984, 300' Do Consolid ated Gta. 44151 £4 10,383,966 Yo do do ....4 106 8 }1 10,136,000, Lo ul Nash. Bas. 6 |1939,317 = } 350,000 10 B. pm. uote peope wins 
PRARFERENCR SHARES AND STOCKS, WITH | 2725,08¢ Do G.W. Per. Deb.Siic. 5 131 34 | 1,960,090 Do Snkg. Fd. Bds. 6 1910/07 12 | 190,000 10) Do Deferred 2] “ag gf 
DivipENDS CONTINGENT ON THE PROFITS 611,100 DoNth.ofCan.istMt.5 102 4 } 6,000,000, Do lst ¥? Bonds, r *“\ 30,000 10 Do Preferred 
OF PACH SEPARATE YEAR. 458,600 Mid. of Can. Str. lst Mt.5 104 6 Sa N.Orl.&M. Div. 6 (1930129 33 } 4.208, 365 100) Do4% Deb. 
£ ae 1,072,100 Do Cons. Mort. .. -5 106 7 6,129,000! Do Coll. Trust.... 5 1931108 12} <*° 00 100 | Can pos and Carangols la 
898.760 Barry First € | lies €3 | , 221,100 Mntrl. & Chapin. 1st Mt.5 1¢2 4 14,994,000 Do Unified ...... 4 |1949'102 2 gte., 54 ds 2 64 
1,080,000) Do a |196 2c | 146.800 Jamaica Ist Mortgage ..4¢ 105 8 } 23,715,000 Manhattan Con.... 4 |1990/106 8 | 718,750 100 Cent. Argentine, ,L “1084 94 
3,579,938 Cal ledonian, Pre 4 132 34 } 600,000 New Brunswick lst Mt. 5 119 21 a7 011,000 Mexican Cent 4 1911 773784 $43,805 100 Do 6 % Debe nture Stk 161 63 
ye . 29 % £58,700 Do Consolidated Deb.. 4 167 10 | 17,072,006} Do Inc. Bonds - 19 « "9 610,440 100 Central Bah 0 4 
Seeneel| Do Ho. 8 -$ (152 36 | ge'co5\N.Z., Mid. L. Ist Mt. Db 10 | 111075,000/ Mexican Nat, ist 1. 6 1s@7)102 -¢ | 4464600100, es St al 83 
1,639,890; Do 1878 . 5 (163 £6 'g2.000' (00/0 4 18 Db.6).. .. | 5,000!Mexican Nat. Ist .. 6 |1927/102 4 §,500 100 06% Deb. Stock ....| 81 83 
*a59' 09 2 nt. & Quebec Cap. Stk. 6 1£2 55 | 2,255, pee Do 2nd A Cur 1917 215,340 100 Do Deb. Bnd 5 
1 crab  Bentalhs sae : 138 4) | “en a ove vup. Deb. Brock. . 13S 43 } S.c00, of ) Ming StLou.Ga Bas 5 1934 110 15 | nae aa . U vanaee idast Ext "Ea et 
50 aan Cid ene 7 30 vec Ch st Inc. Bds 1 42 45 | & 000; Miun.slte.StMari 400 106 05 % Det Stock ..../110 1 
1,208,700) Furness, Oca. Brel. »-+- 4 LF 200,000 St. Law & Ott. Ist Mort.4 107 9 & At. iM.Gd. Bds. 4 |1926101 3 | 100,000 10\Cent. Vruguey Bhai.) 3 4 
; Do Pref. Stock A ....4 [1 A | y 
1,892,150 Giasgow and 8.-West. .. 4 152 34 520,450 Temiscouata lst Mt. Db.5 16 19 39,774,000| Mis. Kan.& Tex. 1M. 4 |1990| co ¢2 |, 627,160 Do 5 % Deb. Stock ....|107 9 
1'555,941| Do Pref. No.2........ (132 24 | sonata Teespee Seer © eeaes ss (2 20,000, 000 ert eye ea # || 68 72 ae 00 10 DoUrugy of M. Video L) 74 76 
) G > “4/199 ¢ of Can.Ster.Bds.lstMt.4 107 10 | 00| Nashville, Flor.,: 00 100'Cen. Per. 6% Deb. Stk. .|156 3¢ 
1,100,000 reat Central Pri. ....4 122 £5 | 170,00) Wellngton. & Manawatu Tt Sheff. 5%. 1M. ae 2 lxosziisg 13 | 21200 201 ond. d teu, Ord... Meh 
"080, ’o 18 4 Shares, £1 paid........ 2 1 | "22961000 New York Cx @ honzline +z | 22400100! Do Debe., 5 "| 92 ¢ 
1,080,000 Do 1874 5 143 46 400,000. D y J nt. Mt. 7 |1903)1 30 alc 9 9B fo sccccces 32 96 
1,500,000; Do 1876 .. 5 141 44 | —_— © do Debentures ..5 104 € | é 10% poss Do an Rs ene 5 |1904/1C5 10 } ninoee by ( — and Rosario....) 34 35 
1,000,000 Do Convertible, 1879 .. 5 |137 40 | 1,390,°00 Ati 8 © TG Deb. Certs.. 4 |1905/102 6 0,000 100! Do 4 % Ist Deb. Stock! 88 9% 
"320,000 Do Convertib .. 6 [18 129,00 Atlan. & Lawrence Shrs. 161 64 1,000 N.¥.,Lake Erie,& W. « © | 629,827 100! Do 6% 2nd Ac 7S 81 
1500" 000 pe ne, 1881 : a a 09, 8c0 Chi. & Gd. Tk. Coup. Bas. 6 99102 | Ist Con. Mt. Bds 7 |1920|140 45 560,000 20\Cordoba Cent. (LJ), P Pref! 78 80 
2000 ee be ,100 Grand Trunk Junction 1C0 2} 3,€99,£63) DolstCons. Mor com | 0,009100' Do5 % Det 16 
B04 708 Great East..< : a 89 /$16956000 Minneapolis St. Paul,&c.4 3(1_ 3 | ” | Fund. Bon i 7 |i920!138 43 | }-692880 100 Doss, Deb. Vent. N. See “854864 
raetoee| sn2 a leer, 38 : ) §,600,000 N.Y.,Ont &W Sc iraqi | 2,749,571 100' Do Income Deb. 43 44 
Bess teo Vo etmitn. Stk, Ws 8S | auanicam Snanne ano Bonoe. | B09 ins Hern loge & downs 9 | UROE somaya 
1,500,000 Do 1884 ........ .4 136 33 |Present =. 7,385, 000| Norf« k&W Gen.Mt 6 (1931120 33 | S200 10C) Do Ist Mc rt. Debr..62 105 7 
960,000} Do 1687 ..........000. 4 1120.33 |Amount = £ Closng| ,2000,000) Do Imp &Ex. Rds. 6 |1934/124 28 | 216,€C0 10C| Donna Ther.Chrstna. sl, 
1 eee po beg cat katcwk wa eece saltis 33 Let . Name, gs Prices. N ) : 1997 . | 15,447) 20 = i oe , 54 | St Ss 
,965,0 WD BEEE ecccececscesss i7 }- er. << VU ! 2(47' 6 3 + a e wae 
12,819,520'Gt. Northern Perp. Prf. 4/135 3?) eases - siadhiinis 16,842,000 Oregn &Cal ‘IMtBds 5 1927101 4] 668,000 10C|Fast Argentine, L., “Stk'| 37 3 
11,825,868 Gt. Western Con. Pref. 5 167 70 | SHARES. £ él), 0C' Panama Subsy.Bds. 6 19 0/192 7 | 1,972,147, 2( | Eastern of France, 3 : 174184 
22,676,899 Lanc. & York. Con. Pref 3 101 5 67,607 AlabamaG.8.A.6%Prf 10 | 103113! *5,000,000| Pen. Con.Sk Fd.Mt. 6 1905109 13 | 15,000 20/Gt. W. of Brazil, L., 657 
6190315 L., B., &8. C. Con. Pref. 5 167 70 } ,156,600 Do B Ordinary 10 4 2g) 900,000) Do Gold Bonds .. 44/1913/108 12 | 306,250 100/ Do6% Debe nture ‘atk 96 98 
2,282,000 Do 2nd Consolidated 5 (166 ¢9 | £805,200 Atlan. lst Leased Line~ ; 2,7 -8,00 Do Eq .-e. 4 11914100 5 aoe 100 Do 6% Exten. Deb. Stk) 87 89 
— geet +> . Dov. Arb 44 i 33 | ; Rental TrustStock -- 102 5 | 19667000 ee .. 4 (1943110 15 s0CO 100| In oe senle of Mexic 0, 
69,532 Do 2nd Preference 1820] $ $ 19,457,000) Pennsyl. Co. 1st Mt. 441921 112 1 d 1. venture Stock) 92 94 
23,080,620 London & N.-Western .. 4 135 38 } 102010000 Atchison, Topeka, &c. 19) 203 14 2,364,000/Phil. & Read. Ext a)! 735,392 100 Do7 % A De b. : 7m 93 $5 
8,944,991 London & 8.-Western .. 4 156 37 |119¢570C0'_ Do Pref. .. 110 | 64 644] on ann 1947:103 8 | 469,459 100 Do 7% B Deb. ........| 65 67 
1,999,836 Do do 1684 ........ 4 134 37 26,000,000, Baltimore and Ohio . 100 & 66 | “c’aan'ann 942/115 18 4€0,000 30¢;_ Do Prior Lie: 6 ---(102 4 
3,007,247) Do ..... sasectccsees ese 34/114 37 (68,000,000 Central Pacific. ....... 100 | .. .. | #:#00,000 : | _%6,000| 10 La Guaira & Caracas...) 74 7% 
outa London, Tawny, Se, of 132 35 eee ( pean ret ake and Chio 100 | 202 14) ¢z eos ooo R hing Co. ‘aBa 6 |1922 115 19 270,000 ‘2 ' Des é neers Btk}i0 2 
. 038 Metropolitan .......... 1131 24 257,000 Chic. Gt. West. Prf A” 100 , &0 8&4 |" Uy hea g Co. & P } 4,4 | Lemb,-Ozern.-Jassy,g. 5%) 224 34 
250,000) Do Irred., 1884 ...... 4/130 33 | 7,714,750 Do4% Debenture 100 | £0 4 | Gld. 600,221) 1¢| Leopoldina, Shares by 33 
900,000| Do do 1887 ...... 4 1130 33 |46,732,6°0 Chic. Mil. and St. Pau. 100 1223 5 73a} 5 .... 4/1997) 85 87 | 1300,0008k| Do Deb. Stock, 4 82 3 
1,500,000) Met. District .......... 5 | £7102 (26,895,000 Do?7% Preferred.... 100 14 20,000,000 / St! istMt 4 |19¢g ag 63 | 0,000 20/Lima, Limited ...... 4 4) 
44'619.451 Midland Per. Pref....... 24) €2 85 {11,243,700 Cleve.& Pittsbg.Gar.77 50 94 97 | 8,000,000) D ) 2nd Mort .... 4/1989] 60 65 | 0 0° | Manita Prior Lien, 6 C3 5 
3,850,198 North Brit. Con, No.2..4 (1272 38, 000, 00¢ Den.&RioGnd.Cm.S8tk. 100 1°22C4 5,000,000 St. Louis Bdg istMt. 7 1929 144 48 | 100) Matanzas and 5 anon 
2,422,485 Do E. and G. Pref. .. 44/142 45 3,660,000 DoS % Preference .. 100 3, | 21,248,000 St. Paul, Minn., and Bonds Red, _.._ 110 4 
418,505 Do Conv. Pref., 1874... 5 |189 62 [112232700 Erie Railroad waded. Ruste ; Mani. Cons Mort. 44 1933113 18 | Set 720 100 Mexican, Limited Midas 174284 
nas Bolin: f-ame Wie tS negate Bode ane ener: Ya PERS Ie ea ages te 
, o Conv. Pre 42 45 /16,000,00( 0 2nc ref ieee «1,008, . Irn. Ky. tCon § 1994105 & | 50 100 DENG COCK iccccse. 27428 
605,728 Do Conv. Pf. Stk. wane e {te 62 |74,348,100 Great Northern Pref. 10 ) ) 4,500, 000 Do E. i 3 1938 107 12 | 2000, ¢ 000 100} Do6% Perp. Deb. 8tk aoraa 
674.114, Do do ....... ~,. 4 1120 38 (52,800,000 Lilinois Central ...... 100 | 30,577,500 South Pac . 6 119191105 25 | 1.000 1,000 100| Mex. Sthrn. Ord. Stk. 6%| 23 25 
1,003,940 Do Con, Pref., 1890 . . 4 1129 32 {10,000,000 Do 4% Lsd. Line Stk. 100 7,000,000 Term.Rd. / . 600,000 10) Midland Uruguay (L.) ../ 11 13 
1,479,269 Do Con. Aug., 1892 .. # {129 42 {52,500,000 Louisville & Nashville 100 Lov . 4419391112 15 1,179,462 100 Do Debenture Stock ..| 55 57 
13,321,227 North Eastern, Pref. .. 4 /135 37 [47,644,100 Mexican Central, L. .. 100 \ 21,21€,000 5 2000 112 37 | 00000 20) Minas & Rio, L., Ord. 94104 
700,000 N. London 44% (max. 6) 5 |165 ¢8 {82,450,000 Missouri, Kan. & Texas 10 }| 23,227 ,00 ” § |2000| 84 8 | 533,200 10c| | Do Debs., 5 102 4 
. 3000 ae a os seamshsosrs {4 es 52 Lpantonn ay 3 fee Ree 100 Ts | 342,800 10¢ Mogyans (Brazil) Deb.| 
933,533 N afiordshire Cons. .. 3 |102 4 , 10000000 ork Cen. div. pa i . 4 |1947)103 | _ onde, $7” .. 100 
. ine Kh yminey ‘—--° —s: 4 |129 32 * - inl ondon 4s fe 100 133. 4 |") a. 000 . sbash lst Hert. a oa 113 18 saa 10¢ iat yo Jarosls aw gtd. 
580 8.-Eastern, Con. Pref. .. 44,150 55 113,982 New York, Ont., &c... 1 222 44) OU0, 000) Tes -enn.GoldBds 4 | 1928106 Si. uae scow-Windau-Ryb 
meth Do Preference opengaes 166 €9 (66,000,000 oe Com. 190 | 24.5 22994000 West Shore Guar... 4 |2361/112 16 | Guar. 4 98 9 
ss e Pref. c i 32 800, acit c Com. Tene 100. (Oa 7 S IN ONDS, &c. | vo ; P. an. sigian 12 13 
Inpian RAiLways ra. p ‘Do os Certs. 100 7° 27 shee Alapama Gt. Sthrn. 6 or aciN Bo { Nov: soe 7% 
° ennsylvania .. 5 6) of, Alabama Gt. Sthrn. li | h 20/48 2d Nova Cruz Pr 
z % 19,714,286 Pitts. Waynes Ci Yhic. 50 . 526,00 Do Gen. Mort. .. 5 - Hr "8 04,759 = Nitrate Railways, Lim.. 2 5 
1,°C0,000 Assam- “Bengal, 34 till '98, 7% Gtd. by Penns. 100 1€8 90 | , 748,050/Ala.,N-O.Tex.&c.Db & 1940107 9 | 71,241 10| Do Preferred Con. 5% 54 
i leptin $8102 69,900,000 Reading, &c., Com. .. 50 9 $4) 1,048,390) Do 2nd Debens... [1940 93 95 |, ,71,241 10 Do Deferred Con...--"] 1 14 
75,000 Barsi Light, £10 paid .. | 910 28,000,000 Do Ist Pi : 27) 5) | 20d2iyq} 16791,400 AlleghenyVal.Guar. | {910/127 34 | 1:616,€00 10¢ Do lst Mort. Bonde, 5%| 92 98 
2,200,000 Bengal & N. West, Ltd. 155 39 42,000, 000 «=(Do 2nd Pref. , 20 144 44! £05,200 AtlanticlstLesd.Ln. 40,000 j0| N.-E.of Uruguay, L., ord| 133144 
48,306 Do £10 Shares .¢...... .. ». | 2,490,000'St Lou. Bdg. 6% Ist Prf. 100 122 17 | Rt.Trst.,4,Mt.Db4/ .. 102 4 40,000 10), Do7 % Pref. ..........| | adie 
100,000 Bengal Central i” Gia 3h 5,000,000 Do 3% 2nd Pref. Stk. 100 5° ¢ 921,800 Baltimore & Ohio | 681,63 N.-W. of Uruguay 
+4 net earn. £8 pd 5 6 |119900000 Southern ae , 100 oF isal 1,900,600 Do ........... a = Sees 0100 Ist Pref., &c. La b% 517 
180,000 Bengal Dooars, L...... 113 17  |€0,C00,000; Do P: “jap | £6487 875,970) Chic.&Altn.Con. 1002107 1: S 1 Do 5 % 2nd Pr oference| 1 
8,000,000 Bengal Nagpur, L., Gia. 90.206'700, Union Paclii 100 | Seasia| $25,970) cbic-RAltn Con. Me. 6 |1905}107 1: | $62418 100) DOE Dep, ‘Stock, ke.| 77 89 
eLg agpur, ss nion Pacific ‘Com. "1 43 } OW UD Stg. 98,000 100 0 eb. Stoc c.| 77 89 
7.580.300 Be at suplus prod; mi . oF O00, occ Woke ic i 2 a “++ 100 70 7 | 957,500! E Prio sagneses 104 7 | 5,067,635 “2 pt wy - France, 3 18 i9 
W00 Bo aroda, &c 2 000 &c.. Co 73 &4) ' asth.Riy.ofMa 9H 1,500, y of 5 yab.Gtd 4 90 
161,960 Burnia, wt * 100 < * oy ,000 Do a — nee i oe - 91°22°4 ae pent en.Sk Fna. § é (aes a ¥ 308 22 . Northern “of : Spain,) —~ 
elhi, Umba a and 119 125,740,000 Do “B” Deb. © rts. 3E4 94) . 200,( _ eee ;: 1 | Priority, 3 110 11 
300,000 8, pagina paiiiaaete 4 108 12 — Rane’ . ° Red . | 1,053,200! Do Bonds...... 34/1 mate . 9 | 44.597 122 Ottor nan (Sinyr. to Aidin)| 9 10 
41,914 Eastern Bengal A. Ann. 9/10, 23 25 | 1,750,000 Alab., Gt. Sth. 1 M 908/110 15 499,600} Do ist Mort. ... 195] 112 17 | Do 6 ‘ 
0°98 De Ee ; os | ye t. St t. 6 1908/110 15 | 399/200/Louis & Nast og, * (1961) 112 17 | ir DoA 106 9 
Meisce Do Debenture stock -. 4 [131 6 |1z4074000 Atcha Lg ow yl hoa | eke div. i, 709600 oAsutngiSeisikenvi) 
shen, boil 2 4 GIV....... | 4 l § 
141,945 F. Indian Ann. A 19539 74) 24 = “Gen. Mrt, Certs, 4 1996 9951 790,000 Do Memp.& Ohio..? 1901 ite : 19¢ Do Soa - Assenting 67/106 9 
0 hte 4 Do Annuity B...... 8/11g £8 20 151,728,000! Do 100-yr. Adjust. 1995 %.4 «4 1,200,000|Mexican Int. Rird. 45) ,. | 94 98 | 526,200 100) Do Kuyujak Debs.,5 7,|100 ¢ 
908,384 ~ Do 9 Det. — Cap. Gta. 5,375,000 Balt.& OhioGld. Bds. ao a 1 {8 Sorts. ** | 61 63 | — 89,800'100) ee Be calkeuy Extensn 
on urp. profit 141 45 Certs. ... 5 1925 889, National (B Certs, 7 16 17 S|) eee 1100 4 
3,752 2543 pe fae, 3 D 148 §2 /10,667,000 Balt 800,000! N rk & Can ge Joo © 
Si cihewehdone 10,667, & OSW. 1st ¥ 1 Mees 300,000) N. York & Can, Bds. a} 175,C001 pe tieeh kai n. Debs.,} 
grsshe » Bees, Bem. Gtk, a . 44,147 52 6,000,000 Ss Creek is st Mrt 3 oa 108 13 | Levees es New —~ Cent. Me : -_ 7 : | 10 : Os seccene — 88 93 
ndian Peninsl. Gtd.5 1¢5 70 *1592560]1 Can. Sthrn., Ist Mt. § Us 8 150,100 enns.&OhioEg$ |1908) 98102 | 1,099,940 see! > eee 84 88 
Sono Do Debenture Btk..... 132 27 |30,096,000 Cen. of N.J..Gn. Mt. 5 i ii8 20 | . 215,40¢| North Cent. C n.Mt.6 ro oe | 3,161,260 1o¢|Ottoman ot Anatolia,| 
000 Ind. Mid. L., Gtd. 4 % 51,482,500 Cent. Pac. ist Mrt.6 9-8 990, | 2781,600 Pennsylv. Ger "Mrt. 6 1910/12 23 | te wstatmnsess { 98101 
8,757,670 Maat lus protite ..@ 107 11 2,208, 000 Jo Lind. Gnt. Bds. § 1900 -- -- | $r695:200) DoCon.Sk Fd. Mt. 6 |1908/i11 13 | 2-254,32010¢|Ottoman, Smyrna, and| 
 ~ PE cen eadn enna 5 149 £4 2,658,000 Chesapeake & Ohio } 1,000,00 oan Cons. Mort. ..34/1945/104 6 Cassabs Rly. ape Ext «” | 86 85 
600; 000 = do.. 43 159 44 & lst Mortgage ..5 1939/117 19 $5,000 + Pi il. & Erie Gen. Mt. 6 19201133 38 | $376,029 2¢ Paris Lyons aud Med. (F.| 
200,000 Rohilkund & kK 43,129 24 Recess Do Gen. Coup. Bds 44 1992 9/200 ] hil. & Read. Gen. | | ye Anecienne) 37%. 0+;.. 174184 
71,087 Scinde, P. & iin ll | . Mooodo00! oes, a haw é ioe tie i8 3,000,000 st. Paul, inn jad 1911) 126 26 | enact ba —— pone - 83 91 
, 0 Ub, Coup. 8 1921 in = e 
300,264 Do B Annuities -eeee-9/1| 27 29 “2,515,000 Chic. Burl. & Quincy § 199} 49) 5} 33, Mani. Mt as. © 1940/1102 4 173,414 100| Porto Alegre. &e. Deb. St| 72 76 
1,000'005 ‘DoS genus 4 nur prt 43 6 ss “aCe he braska Ext) 6 .. 410 14] Ro 5 oo Ae. Bas. Gus. $ 1903)102 5 1,800,000 100 ae sife & Bee Free. L. gtd) 67 59 
‘ o Jhic., Mil., & St Paul | = tec ew Jersey 10| Rio Claro 8. Paulo... 224 3. 
3,500,000 Sthn. Mahratta, L be i lst Mt. 8.W. Div. 6 1909 116 2 0 | Gen. Mort...... 19011103 7 | 600,000 100), Do 5 % Deb. Stock vee ef 187 29° 
Laces peebacenaiee, HOxe LANA Dole Creag & tee 34.2 ee ee 
cocccece 3 ,O0U, a ngs an 10 ‘ eeccéee cs See 
conaes eo Funjed L a selee 97101 Dakota Ist Mort 7 1910 125 35 Currency } 908,180 2) Do A 3 ; } 1213 
2,000'000. Ni eb. Stock .. 34, 99103 1,360,000 DoChic.&L.8.lstM > 1¢2) 115 20 Foruicy RalL.war 730,440 | DoB3z. 12 13 
000/000 Nizams State—Guar. :- 5° 126 28 (26,340,000 Do Chic. &P.istM § 1621 18 22 | Prege en Seiwa 1,732,340 :0,| Royal Trans-African isi 
“6320 Dok ortgage en <s0 4 1C5 9 | 1,500,000 Do Wisconsin and pw id Mort. Bons, § 5? 61 
800,000 West of of iia’ Port 5 Pas of Minn. Ist Mort. 5 1921 1 7s -— Ey Name. Closng} 100,000 20)San Paulo (Braz yi. 264274 
80,00" Do Debe rtugse. § £0 85 | 4,746,000 Do ‘Termnl. Mort. 5 i914 112 16 | oF No. Glosms} 750000 100 Do 84 % Debenture Stk|.29 32 
’ ebenture Stoc 6 103 8 '23476.u0 DoGen. Mt. “A : 1989 109 14 £ oat. 118 20 South Austrian ........ |} 647 
~—~—__ , *1,628,U0( Chicago & Tomab . 1905 .07 12 15,000! 20 _ _ | 3,198,298, 20 Do Oblig. Red. 3 | 139144 | 
Br : 16,555,C0t Chic, 8t Lou. a 4 U. : 1951 125 20 | )000) 20 Alagoas, L.. . 44 54] 692,729 20| Do 1871 (Series X) 57. | 13414 
a - SSSELURS. 46,923,060 Ubic } eveine ’o Debs. red 96 $8 4. Italian Oblig. Red. 3 l 
Tae niviem Possnesions 923,000 Obic. M1. & Pac. “0 | 162,%0 100 | Do Det ” 1918, 6' 20 Red. 3 %| 11gl2 
row,000/Atiantic & Nth.-Westu. Gen. Mort. . 4 11988104 9} 440,00C/100 Alcoy : * a Gant lia, Debs, _ 30,000 20'S. Brazil R.G. doBul 7,80! 7 & 
625,130 Gtd. lst Mt. Bonds .. 6 (122 25 | 5,000,000 Cleveland, Cinn. ae. 1 2.200.006 Red., 5 7,.--...05:. 25 27 | 1,002,384 100) _Do6 % Deb. Btk.......| 78 80 
297,60) Buffalo&L.Huron£10 h.6/3| 134232 Uairo Div...... 4/1939 $0 % 200,000; 100 Avofagas ( hilt) & Boliv) °S 97 | "825,832 100 Swedish Cent. L., Deb. nr ‘3 
297,600 Do ist Mt. Perp, ds. 55142 4€  $,000,00 Do Mich, Div... 4 | 961) £3 53 1 Bee tos) 100 AvgatneO: Wee Det. Baul ee ce | 10009) "S| Paltal, reference ....| 06 0 
La 700 Do Bonds, 2nd Mort. 64/142 45 |, 6,860,000 Colorado Mid. lst.. 2 |19847\ €4 89 | er 100 Argntne. G. Wt. Deb. Stk) £2 64 | 100,00) § Laltal, L., Ordinary . 233 
Yalxary & Edmonton lst 26/050,000 Den.&K.@.ion. Mt. 4 | ea} 1,€65,500|100 Do 2nd Deb Stock. .... 91 3 | 1,340,60u 100| United of the Havana| 
936 100 
Mortgage Bonds ....,. 6 | €2 65 |.8,103,500 Do Imp. Mort.... 5 |:928105 7 | 22,500, 20 Arica and Tacna . ome Irred. Deb. Stock § %'110 12 
216,20 Canada Central ist Mi. *1'y72,000 Det.@.H. a Mil. Bds. 6 }.918.107 12 | 99000) 20 Bahia & San Francisco. . 9| 96,757 Bj West Flanders.......... 18 20 
» Oo Yanadian Pac. $100 Shs. 3 Si “G4 P'#78'F00' hn Con. Mortwage 6 | 918 102 |} 13,500, 20 Do Timbo Branch .... af st 14.002 10! DoS % Preference | 33 15 
on) te ed ae |:918102 7] 60,000, 3 Bilbao R. 
© Non-cum. Pref. 1 S aaa = ~| 00K ilbao & Cant. RL, i y 6 | 3,351,997 20| Western of France Oblig 
y. 11,250; 20 brazil Great Scut hern . ili Red. 3% ccececcccces { 175184 
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RAILWAYS. 
Forrion RatLways—Con. 
Name. Closng | 
Prices. 
Watn. of Buenos ayes 
TT. sscssenee 103 § 
Do Mort Bonds§% .. 118 2 


O West of Havana Mort 


Debs. 6 ° it6 8 
Tetra & Huelva Bas. 3° 2) 34 


BANES. 


;| oe 
© e¢ 
z Name. 5 3 ss 
e 2 & | Oa 
34 Agra, Limited ... 6 6 5 

6 Anglo-Argntne,L| | 7 ¢ 


¢4 Anglo-Austrian. ./120f1 1206 1 


Anglo a’ for., L 20 10 11) 12 
j|Angic -Egyptn., L 18 6 738 
langlo-goreign, L| 7.| 7/8 9 
Sank of Africa, L| 188) $4. $22C; 
4 Bk. of Austri'asia 40 = (0 (63 66 
Bk. of B. Columb = ] 
B.of B.N. Amer ca 
Renk of Evypt . oS 
Bk. of Mauritius 10 


? 
7 50" B. of N. 8. Wales 20 
y0000 B. of N. Zealand 
Guer. Stock. Stk 
50,000 Bk. of Roumania 20, 6 6 7 
bank ofTarapaca 
and London ..|10 6&6 4H 4 
B. Inter.de Paris 20 20 (24 26 
hrit.of8.America) 20 | 10 1) i] 
Cap. & Counties 50 10 28) 9% 
Obartd. of India, 
Austl.,& China| 20 20 "64 74 
Colonial es00 20 6 234) 
Ger.Bk.of Lon.,L| 10 | 10 (11 12 
FO C.006 F0/p\«)HongKn &Bhan, 204 284 £9 ¢ 
Imperl. Ottoman) 20 | 1 i 
7/pe'Im perl. of Persia’ ©} 64 Sz 42 
International Bk 
of London, L.. 20 16 (124 4 
lonian, Limited 25 25 164173 
182 Lio yds Bank L..| 50 8334 
Lon. & Braziln. L 20 10 ies Sh 
22 L«n.& County, L) (0 , 20 105 ¢ 
Lon.& Hanseatic, 20 10 114 23 
18 ‘Lon. & Prov. L..| 10 | 5 \214 24 
Lon.& R.Plate,L 25 15 £4 £5 
a p70 Shen FranL| 7 7 34 


Lon. -Wat., L 50 20 5 


3 

4 

2 
Lon. Bk. of Mex. 
&8.America, L 10 § s é 


4 
18 ‘Lon. City & Mid. 60 | 124)52 5°4 
id Lon Jut. &tk., L, 00 | 16 |: 5)569 
* \Lon., Paris&Am.,| 20 | 16 2: 25 
Merchant, Ltd... 9 4 | 243 
132) Metrop. of Eng. 
& Wales ...... 50 | 6 144 &% 
National ........ 50 | 10 (21 23 
~ N.of Mexico = $60 ..08 14 
Nat. of N.Zea.,L, 74) 24 “5 


National of the ‘ 
5. A. Republic) 10 | 10 233 
Net.Pro.of Eng,L > 104 £6 57 
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RREWFERIES, &c.—Con. 








A 
= z Name. Closng 
nm & Prices. 
10 | 10 (United Btates Brewing .... 5 6 
10 10 Walker(P. W. and Bon) .. 1245 
l 1 Watney, Combe, Reid & Co., 
Limited, Ordinary ... 9 oe 
Stk 10 Do Deferred Ordinary... 19 
Stk] Do 5% cum Jet Pref. ... 128 $3 
Atk ] Do MY Ist Deb. ..... 10 102 
INSURANCE COMPANIES. 
ez e¢ » 
ea ° ‘ : 
$3 |SE| Ome £4 ZF 
-& = zi EE 
o< WS ae o 
% 
260,000 8/ p.8. Alliance Aseure 20) 2) 10 C4 
10,000 8 |Alliance Mar., L 108) 25/48 § 
24,000 24 p* Aties Fire & Lf 50) 6)28sF95 
67,000, 2 |Pr.& Fr.Mar.,L, 20, $)20:2)4 
100,000, 24 |Brit. Law Fire,L, 10, 2, 14 2 
0,000) 15 Cler., Med. & Gn) 25) 29/17 18 
000; 20 Commer. Union SC) 540441; 
3,1 124 County Fire ..... 100 80/205 1¢ 
, i cai neta ie ig 8 
0 10 “mployers’ Liab it 2) 5 3 
, 174 |Faquity and Law 100! 6/23. 243 
,00c' 15 (General ... 100) 5 14, 
Y ft Guardian F. & L 10) 10 104 
,000| 25 Imperial Lim .. 20) 5)26;27; 
37,500, * 5 teapertas Life .., 20, 4 ¢ 6% 
67,000, 20 |"ndemnity Mar) 16) 211 1; 
136,493 ¢t Lancashire .... 20) 2 344 
50,000, *35 Law Fire ...... 100 4 \7 18 
100,000 Taw Gt.& Trust 10 142 
60,000! 44 Law Life ...... 38, 20 235 24 
150,000 5/6 p.* Law Union and 
Crown.... 10 12/ 64 67 
7,000 14/6ps Legal & Gen., L 50) 816 17 
89, 3 Lion Fire, Ltd 84 14) § 
245,630 8 (Liv., Lon. Glo be St 25 4 
49,5261) 6 To (1lannuity) 168/164 3 26 
*6, 86 20 \|London ........ 25 123 “4 £§ 
85.100, 24 ‘lon. & Lane. F., 25 23 1f4 ¢ 
10,000} 174 |Lon. & Lance. L.| 10, 2 | ig 
100,000' 10 Len. and Prov. 
Mar., Limited 10| 1 § j 
40,000 40 ps Marine ........ 25 42.475 24 
60,000) 1 Maritime, Ltd.. 10 2 4 4 
60,000, 6 |\Merchants’ M.L 10 24 9 3 
110,000  30/ p «| N. Rrit. & Merc], 25 6a 27 8 
30,000, 3 Northern ...... 100' 10.74 7¢ 
11,000} 412 Norwich U. Fire|100 12.120 3 
40,000} 20 (Ocean Marine.. 25 24 9 9: 
136,000 5 |Palatine........ 10' «! 19 %4 
100,000 “124 Pelican ........ 10, 1) 29 3a 
63,776 35 (Phoenix ........ 50! £40 41 
100,000, 20 Railway Passngr 10 2 & & 
200,000' SO (Rock Jife...... § 44 4@ 
689,220i, 14 (Roya) Exchange 8t. 100,3#5 §5 
125,234 3 Re yal Insurance 20 3 46.47 
240,000/8/6 p.s Sun Fire........ 10/10 | Os Ci 
48,000 7/6p.s\Sun Life........ 10) 74/135 14 
100,000 % Thames&Mer.M 20 i G4 10 
#6,000'20 Pr ah neietetie 10, 4/274 44 
40,64), 1 Union, Mar., L, 20 24) &4 8% 
6,000 21 ‘Universal Life...100! 1229 31 








* Excluding periodical cash honuses 


CANALS AND DOCKS. 












cee ee “4 = - 
North-Eastern . 4 % 154 ¢ . 
SE coders 100 20 e980 | ous. Diesns 
otal oe t - 124 a o'4 a : p 
Stand of 8.Afr., (3 istk pirmingham Canal .... 132 75 
£4 Un. of Austr., L) 75 | 26 :2/35 gtk East and West India Dock 19 £0 
Dolns.8tk.Dpte) Stk|100 uals Stk Do 4% Pref. Stock ...... 79 55 
114' Union of { Lond. L100 | 159'S74< 89 | lee aves ? Cons Deb. cscs 59 Bl 
l and Junction Canal ....')27 4 
bREWERIES AND | Leeds aud Liverpool Canal 54 £7 
DISTILLERIES. Stk Lond. & Bt Katharine Docks 48 50 
— Stk i a Z iNew phceresoneey 1 33 
: \ Stk Do 4 ew Preference. . 125 28 
Name. Closng S 
re Stk Do 4 wee d2) 246 
- = ertees. Stk oe bentage e Stock, “4% “iss 7 
| Pref.Ord |129 21 |.10 anch. Ship Canal, Pret. . 2 2 
on 10 Aho Heterres Ord. roa | 9 ¢g [100 Do 24% Mort. Det s.... . 208 7 
Do No £2,001 to 110,030. . ; Stk Millwall Dock ............ 3 26 
bo Preterence ¥ : ™ 61 [Stk Do Preference, 44%...... 85 & 
Do 44 % Debenture Stock 11> 17 |Sth Do 8% Perp. Preference... ¢8 73 
Do 34 % Deb. Stk. ss a 1:0 = ness oe apse es. 149 5 
5 . Cd ewhaven Harbour 4% Gtd 125 3% 
Opectey yeh Broce Le..| 40 acd |g |n00 [North Metropol: Gaul, ae | ce'e2" 
a Barrett's Brewery, &c..... 4 2/20 Suez Canal Shares.......... 141 44 
Bess, Ratcliff, 5° Prefers 138 41 |8tk Surrey Com. Dock, Ord....'129 42 
0 44 % M t. b. 121 23 
PS: Mert. Det ai ict 3 (COMMERCIAL, INDUSTRIAL, &c 
\Bristo: Brewery, ;Urd 4042 | 1 1 \Aerated Bread Limited. .) 14 144 - us 
Georges & Co. “4 16% Pret 16g 73 | 1 1 Aluminium ‘L.), “A” . a 3a 
Charrngton a: a Co. an 2 1 1 Armstrong, Sir W. 4. aC. 3 &% sth 100 
Mort. Deb. Stock’... 102 4 (Stk 100 Artzns, Lab. & Gn. Dwell. L 12% 27 
CheivenhamLrewery,L.,Ord ; 5 fa ete a ~ 47 _ 1879. ia 22 
|Chicago Breweries ....... jstk . 0 O, 1884... . 32 
lity of Lon. Brewery L. Ord! 17" €2 | 10 10 |Assam Kail. & Trad., Pref.A’ a 
Do 6 % Preference........ 125 23 | 10 | 10 |Australian Pastoral........ bs 
Do 4% Debenture........ 107 49 | 1 1 Baku Russian Petri., L., Or. a Irs 
Daniell &Sons’ Brew's.L.Ord) 8 §& 1) 4 Do 53 % Cum. Pref. t® 
| Distillers, Limited, Shares » ‘, ; : poll, as and sia Sa 32 
Dublin Distillers .......... 8 Asbestos, Limited . . o- 
Do 6% Preference........ 23.44] 5 | 5 |\Bodega, Limited ......... 8 9 
Guinness, A. Son & Co., L., : : morrth seeeee sities 6i 
Ordinary peneserceusces = £30 do Le 6 
Do 6 % Preference. ....... 0 8% >| 1| Dos? Cum. Pref. "+2". ts lg 
DoS % Debenture Stock ie 18 5 5 |Brooke, Bond and Co.,L.. 18 19 
Hodgson’s Kingston Brew.L) 11 11; 10 , 10 Brunner, Mond, and Co. ~L) 5 Sa 
Do 5 % Debentures ...... 1134 /10)}10!} Do7,% Preference........ 17 18 
Ind, Coope . Oo., L., 44% 6§| 6 pevent yi ey ay 164162 | 
ES ith ieee 116 1 5 | §& Bucknall (H.and Sons, L.) 4, £ 
Lion —_ ery, Limited . 4. 44 (100 © Jantare rnd Con Lin i Deb... 106 3 
Do N 744154 | 10, 9 Cassell and Lo imited .. 9)10, ji 
Do com. 6' %, Preferen. e. | 244164 100 Catalinas Ware., 5 % Debs.. 67 59 
Manchester Brew’ry, L.,Ord| 175 84 {100 Cent. Prod. Market of B.A. ¢4 £6 
Do77 seen iuabeasos lég 6 | 12 City ane eennes 75 8 
Me z's Limited. .......... 12134 | 25 City of Lond. Keal Property 12, r 
Do 4% Deb. Stock red.... 108 0. Stk Do 32 % Debeuture Stock il5 P 
ieee r ve oliyer's, L., Ord 35 37 | 10 City of auaes Iripts., L ou @ 10 
do 6 % Preference........ 154 16 6 Cie. Genl. des Asphalt.L.... 54 64 
New Weetminster Brewy.,L ef €2 | 10 Coats, J. and J’........ . 112730 | 
Ih 6% Preterence........ fz o4 | 10 Do 6 % Cum. Pref. 164174 |100 
Northmptn. Brew'ry,L.,Ord) 15 ‘0 \Stk Do 4) % Deb. Stock ...... 110 13 
Do Preference 7 %........ 1415 (Stk Orysta: calace, Prefd. Ord. 63 ¢5 
Do 5 % Debenture Stock.. 124 20 (Stk yo 5 % Pret. Btoce ...... 53 53 
Nottingham Brewery, Lim. Stk Do 37 First do, 1895...... 60 92 
6% Preference ........ Stk Do4 % second do, 1:93..... 78 82 
Do 5 % Mort. Deb. Stock; 11043" 20 Daigety & Uo. , Linutea onet 6 1 
St. Pauli Breweries,L.,Orc| 9 W (stk Do 44 7 Irred. Deb. Stock 120 2 |3tk 10 
Do Preference............ 114 24 | Stk Do 4; lrred. Deb. Stock... iC7 109 
0 Showells Brewery L.,Ord..| 31 33 | 7 Devas, Routledge & Uo.. L 8) 9 
10 Do7 % Preference........ 17 174 1 Dunlo ¥ »Pneu. Se Cm.Ord fs ve 
2 Sea S Ss. »L., ard) 22 24 1 Do Def. . ccsccoe] WG 
0| Do’ do Preference,...| 2224 | 1 Do > % Cum. Pref.. 220022: is 
Threlfall’s Brewery, L.. Ord) 43 45 1 AREER occccencesecncnses lz 2 (Stk \100 
Do Preference....... evee-| 1816 | 1 Do 8 % Oum. Pref........ 83 1C4 1100 100 | 


COMMERCIAL, INDUSTRIAL, &c | 


Share 
Paid 


rn. C. Powder, Limited .... 
Fley Brethers, 
English Sewin ee ott 


So em Ow 


ow een 


~ OW 


114 133 29 
Fine tn Spin ADINg A iahe | poe oe Preference . 1083 


'® \Stk {100 Do5% do do 


Fore Birect "Wuschemee, L 


104 Foster, Po a and Co. 
100 General Hydraulic Power, L 242 ! 


A Deb Btock . 

Do B Ine. Stock. ‘ 
Gordon Hotels, Ord...... 
mn, Karber & Co., 
Harrod's Stores, L, Ord 
Henry (A. and 8.andCo.),L 4 
Home & Col. Stores, L, Pref 
Hornshy (Richd., 
Hoteh kiss ( rdnance, L. 


, Stk 100 Do4¥Y Irred. Debs. 


Do 6° een ve Debs . 
Howard and Bullough, L. 
Humber and Co., 
Imperial Kussian Cotton 
Im) d. Industrial Dwellg., L 12° 
sproved Wood Pavemt., 

- Rub.,Gut. Perc., &c., 
(ptrnatn 1. Tea Cos. Stores, L 


lia 2a 
Licbig's Extract Ky Meat, L 20 e¢ (Stk |100| Do Deferred 


L jucle um Man enenng, L 14415} 


oy and Co. 


Lond. Prod. Sione — 1 
McEwan (James & Co.), 1 
Dwlings Assoc.,&c 1(6 


oir, John and Sons, L... 


National Sate Depo sit, e.. 
Nelson Brothers, Limited. 
Nobel Dynamite Trust, L 
Pawsonsand Leafs, Limited 
Pears ( A. and & » Beara, 


Peek BS. eWinchs 
Price's Patent Canc 
Rio de Janeiro C ity imp.. 


i tio de Jan Flou Mila.&n., 


Roberts (J. R.) Stores, i. 
Roberts (T. R. h L. Ord . 


Royal Aquarium, &c., L 
Do6t% Preference 
Royal ee Co., 


Sait C nion, urd 
Do 44 % Deb. Stock |" **" 
Spencer, Taree end 


Spiers and ese” 
Do § % lst Mort 
Spratt’s Patent, Limited . 
Sweetmeat Aut. Delivery, L 
Telegraph Const., L. . 
United Alkali, L., Ord. ... 





Onit. Lim., &c., Asphalte, L 

{Val de Travers Asphalte, L 

| Waterlow&8Sons, Ls . Ord 
Do Pref. — omnes: 


r OW I Bros. alayion, L 1 


Weldon’s, Limited 


Welford and Sons, Limited 
Welsbach Incandescent .... 
Do Deferred Shares 
Do Cum. Pref 
Wickens, Pease and Co. L.. 


FINANCIAL, LAND, AND 
INVESTMENT. 


“| Anglo-£ rench Expioratn., i 
5 |Assets Realization, L . 
me Aqemeten Agriculcural se 

7, Deventure Stock 
Land & Finance, L 


2 British & American Mrt. 
. British & Austn.T. & L., 

British South Africa .. 
Mort. Debs. Red.. 
B. Ayres Bask. Works Trust) & se | 


lorpuration, L wi 


Land & Mort. of Egypt, L 

¥, Mortgage Deb . 

2 Law Debenture Corptn., t 

stk 100; Do4% Perpet. De 
4 London &8. African = 

10 |Natal Land, &c., 

Do 8 % Preference 
Nationa! Discount, Limited 10) 
N.Z. Loan & Mer. Agency, L 

4% Prior Lien 
5 |N. Zealand Trust & Loan. L 
Do Preference 
Stk 100 |Peel River uand,&c. L.... 
Stk | 100 Soruvien Corycration 


Does Bde. penepee . 


——_—<———— eo eeoEoeoEeEO——eeeEeEeEeeeee 





FINANCIAL, LAND, AND 


INVESTMENT.—Con. 
Elz 
s ig Name. pigens 
10| 2 R. Plate Trust, Loan, &c., es 
EE nidbrenskenans Si 4 
§| 54 DoB Shares.. 3a 5 
10 | 2 Scott. American Invest., L ‘4 3 


Stk 100 Scottish Aust. Invest.’ L 7 


20 | 20 South Australian .... 
Stock Exchange 34% Deb. ‘ei 


10| 1 Trust & Age u Zila 
10 | 10 Do a. _ ane 11 13 
10 ' 10 Do 5% Preference Shares 114 12 
20 6 Trust and Loan of Canada =) 4 
2n 3 SO ee ening eats ly 24 
54) 24 Trustees, Exors. &c. Corp., L la 1? 


§ Union Discount of Lond .L Moallé 


j Stk 100 UnionMortgage & Agency of 


Australia (Lh), 6% Pref. 14 17 
Stk /100 Do 44% Irrc i. Deb. Stock 72 75 
25 | 25 'Van Diemen’s Land....... 22 23 


FINANCIAL—TRUSTS. 


® ‘stk (100 Alliance Investm ent, Pref., 20 8 


Stk |100 American Invst. Trust, Pref 119 24 


Stk 10C Do Deferred. 94 98 
Stk 100 Army & Navy Invst.. ye Pr 13 97 
Stk /10C Do Deferred.............. 23 27 


Stk 100 Do 4% Debenture Stock... lus 7 
Stk 100 | Bankers Invest. Trust, Prf..}00 4 
Stk 100 Do Deterred ceaniaticeetaetiaatat te 236 


s Stk 100 | Do 4% Debonture Stock. .|109 13 


Stk |100 British Invest. Trust, Pref lu ‘ 


~ 
~ 


Stk 100 Do 4% Debenture Stock. |1U5 
Stk 100 |Foreign, Amer. & Gen. Prf 16 
stk 100 Do deferred § 
Stk | 100 Do 4 % Per. Deb. St« ck _ (112 , 
stk 1 For. & Col. Gov. Trat. L., Pr: 130 3 


« 

pa 

ree 
Conc @ oo cr 


Stk 100 Do Deferred..... #4 £9 
Stk |100 Gen. & Com. Invest., L., Pf 1.7 12 
Stk |100 Do Deferred... .. 4247 


Stk 100| Do4% Debenture Stock. (16 9 
stk 100 |Govmnts. Stk. Invest. L.,Pi 85 % 
Stk 100 | Do Deferred............. 29 33 
Stk 100 | Do44% Debenture Stork 108 12 
3tk 100 Guardian Invest., Pref. . 9) 9 
3tk 100 Industria! and Gen. Unified 
Capital Stock asbeniene 8 1°2 
3tk /100 Do34% Debenture Stock 46 


j |3tk 100 |Internatnl. Invest. Pref., L 72 7 
14 1g SUK |) Do 4 % Debenture Stock. . 99 1C3 


Stk |100 |Invest. Trst. Corp., L., Prf.01 4 
Stk 100 D>» Deferred. 96101 


> |3tk /100 | Lo 4% Debenture Stock. 101 5 


3tk |1(0 |Mercantile Inv. & Gen., Prf'107 10 
3tk |100 | Do DeferredStock........ £3 58 
3tk |100 | Do4% Debenture Stock" 116 10 


7 7, )Stk 100 Mexican Cent. —- bec. 4 


A Deb. Stock ........ 0 92 
Stk |100 pos B do €2 64 
w ihG| Do A Deb. Scrip... 91 92 
00 |100 Dos 8 do 64 65 


; Stk |10U | Municipal Trust, L., Pref ..| ¢7 72 


Stk 100 | Do Deferred............. li 18 


iU5 1 7 Stk 100 |\Omnium Investment, Pref. 935 98 


20 | 10 |Kailway Deb. Trust, ie 657 
100 1100 | Do 5% Debs., red. at 10pm 106 0 


4 44 Stk 100) Do 447 Debenture Stock 104 7 


Stk |1 bo ¥%, Debenture Stock....04 7 

Stk 100 |Railway Investment, Pref. . 110 12 

Stk 100 Do Deferred.............. 253644 

. 8) 8 |Railway Share Trust, L.,A oz 74 

te 30k 109 | Do b 79% Preference .... 144 48 
} £4 3tk |100 |R. Plate Trust, L., Pref.... 103 10 
(Q |3tk 100 jscot. Invest. Trust, L., Prf., 95 ¢ 
g§ |$tk/100 | Do Deferred.............. 20 36 


¢4 Stk | 100 Do 4 % Debenture Stock w2 6 


2 1 Stock Conversiun .......... lly 

il Jrt.;100 submarine Vabdies Trust ..'123 30 
a 144 Stk '100 |U. 8. & south amer. Invest 

Zrust, Prefd. ....ccose $7 102 

5 Stk/100 | Do Deferrea............. 2 3. 


3g Stk | 100 Do 4 7, Debenture Stock..:102 5 


GAS AND ELECTRIC. 


av | av | Aitiauce @& MUD. mmx. 10 %..; 21 22 
iad 100 Australian Gas 5% Debs....102 4 


3. 5 | §& |Bombay, Limited. ........ Si 4 
9 10 |Stk 100 |Brenttord, Consolidated .. a 276 
20 20 (British Gas Light .......... 3444 
2/| 2 |Brush Eiectrical............ if 3 
10 | 1U | Buenos Ayres (New), L..... 3 %, 
44 47100 |100 | Do4% Debentures eeeses 100 2 


10 | 10 |City of Lond. Electric, Ord.) 11 12 


#\10|10| bo6 % Cum, Pref........ i314 
3 | stk/ 100 |Commercial ................ 265 10 
) stk/100| Do 44% Deb. Stock ...... 140 45 


stk |100 |Continentai Union, L......./178 83 
Stk 100 | Do7% Preterence... .....|i78 ts 
10 10 |County ‘of Lond. and jOrd 10 11 
110 | 10 Brash Prov. Elec. (git, 13 14 


| 10 | 10 |European, Limited ....... 21 2 


PlowDE | stk |100 |Gas Light & Ooke Ord. .... 102 4 
"stk 100; Doig % Maximum ... yi 95 
gistk 100 | Do 4% Consolidat a Pref.|120 23 


;3tk |100 Do 3 % Consolidated Del.'98 100 
10 10 |Hong Kou aud Unie iod144 
5 | & |House-to-House Elec. Light) 


EE GIO chess, veons { 

5 5 Doz 7% Cum. Pref. Shares’ .. .. i 
L214} 3t& {100 Imperial Uontinental ....../215 2. 
: | &| & |Malta& Mediterranean, L..| 5 53 
. 10 | 10 |Metpn Klectric Supply ...., 15314) 
100 |100 |Met. of Melbourne 5 % Dei »L1lv 16 
20 |Monte Video, Limited 11 12 
6 | 5 |Oriental, Limited. fai 7 7 
6 | 56 |\Ottoman, Limited........ £4 bg 
6 6 |st. James & Pail Mali Elect 15 164 
ST Bl WOe Pee veccesccoes 6 Y% 
10 | 10 |San Paulo, Limited .....- -| 1215 


{ 1g |Stk 100 jsouth Metropolitan Ord. ../i55 56 


3tk 100 | Do Perp. 34 Deb, Stock.. 01 5 


10 | 10 |Tuecan Gas ............... 9 10 
100 1100 | bo6 % Debs.............. 98 100 
cy i ; 5° 6 Westminster Electric ....... 14 15 


; | COAL, IRON, AND STEEL. 
74 84) 74 74,Barrow Hematite Steel, L. s 24 


| 74 7 Do 6 % Preference. ....... § 
} 10 | 10 |Bell Bros. 6 % Cum. Pref 13414 
iStk 1.0 Do4 Deb. Stock. 107 9 


24,2 | 20 | 20 Bolckow, Vaughan © "O., L 2 21 
4 


et Me sunscsnanesenenes - L413 
10 | 74)Consett Iron, Limited. . 36 39 
23 | 20 Ebbw Vale Steel, lron Re. 2, 10g 1 
20 | 16 John Brown and Co, L.... lt lb 
6% 624)\Nantygio & Blaina ‘Pref "| 80 90 
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|C” AL, IRON, AND STEEL. —Con.| MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
iéisg Zic ¢ : > . 
BE | Name \Closng) @ Name Closng' § | = s = 
a ™ \Prices., m © Prices £ a en Prices | é e ee paene 
| _ D tic 
110 N » : ° Nerra Rutten Gold, L é = 
ewpt. Abrern. Stm. Coal 87 s ) Js op.,L, Shs.) § 34 : : 4 100 
| a 90 New Bharlaton Coll''s, ait 11472h)'07 119" oyt —— eres hi ws eo am African Direct. L.. 42 Deve Pca 3 3 Edinburgh Street ..... 1 24 
10 10 Peaseand Partners, L Ord, 19 2 2 | Theraia Rniphnr & Copper, I 84 3 Stk 100 4 o-American, Limited. soe 164 9 8 Glasgow Tramwa  &e., ee 3 4 
Stk 100 Do 4% Perp. Deb. Stock i) 17 5 | Tolima, L., A Shares 24 23 o Preferred . a tate 6 6 Imperial, Limited... 
5 R e; | | fotima, L., A Snares ..... <2 ¢2/8tk 100 Do Deferred....... -C3\/4' 5 § |Lon., Deptford, and Prefa. 2 3 
j 5 ; anes Iron, Limited % x 1 1 | Transvaal Goldfields, L..... 2 24) 10 | 10 | Brasilian Submarine, os 14415 5 5 Greenwich } Defd 14 
100 100 Dos f + Debentures, 1880. 68 103 : Wiaseea (Gold a \ v yg H00 100 | Do5% Bonds .... . 107 1t \gtk 100 London General Omnibus. . 195 25 
10 10 ‘South Hetton Coal, "96/068, 1) 1 [WentwrthGoldFids Proy,l. i 3 20! | 10) Con, Telephone & Maintn.. ,| 6| 6 London Road Car, L 94 SF 
1 1 | Vickers, Sons, & Co, \.. Ord Eh é st io . Dols) v6 ie Limited wand @ 4 4 4 |London Street i 
| Stk 100 Do Preference Stock .... 131 10 | 10 Cuba, Limited. 84 94/100 100 Montreal Street Riy., § % 
. SHIPPING. 3 Do 10.3 wete ic ons 1% 20 Debentures ... .107 § 
sit direct Spanish, Limite “ 100 100 Do4 DE tide wagnecens 104 6 
MINES s . Ate Fue Pelan weteeees ete §| &| Dol0% Preference ..... 9 10 : & B..0 3 ee 74 84 
. “o il] 12 lee : 
124 124 Amazon &team Navigation 9 >” ° ib0 —* my = iF "5 ° 1S a rae a ee 
2 2 Alam.lios, Limited ....... § 3) 20 20 Castle Mail Packets, L. .... 29 22 stk 10 Do 345 ees %@ 01 19/10! bob % Oum. Pref 2.2...) 1215 
$25 $25 Anaconda Coyper....... Bg fF = +4 vpard Steam Shipping, L 224134 stk 100 Do4 Mort. Deb. Stock. 115 «0 | 10 | 10 Southampton - 
et a Bectuanalan xpl., b.. Jisht 1s iE pie ieee ctoupcsibeacess: 7 7 10 10 Fastern Extension, iat xf 15s 10 10 |South London. ince ae 
§ 59 Borax, 6 % Debs. 70 75 10 10 D Pref ‘4 43 Stk (1 Do 4% Mort. Deb. Stock.. 116 21 10. 10 |Sunderland, Limited ..... 49 5 
2 a — cron Hili, L.: i 3 10 10 bees. —— soeequa 82 a7 (00 100 |Kastern and — African 99 103 5 § |Tramways Union, L. eek ae i 
Jurma Ruby ............+- 44 tdi on Pere o* cocccecs noe eos <4 4% mort. deb.. .. 99 1%'199 100 Do 44 Debentures chattel <a 
: : ( oe Copper. ijnitad i 5 6 10 3 le nnd (Fred aid we ot " . % ” Oeeat Revtinen ef Oho v = - 6 6 |Vienna General Omnibus .. 1 
| 10/ 10 Champion Reef ome...) oF 2 100 100 »=6o 4% Debs. ............ 103 106; “s | “5 eer eee one og g 5 5; 10 10 |Wolverhampton, Limited... 44 54 
| 1 Colombian Hydraulic ...... 7 7. 5 § Mercantile Steam Ship, L.. 9220), 19 10 p06? , Cum. Ist Pref . 1615 
} 1 Cons.Gld, Fields of 8, A., i. 74 78 .& ,8 New Zealand Shipping, .. £264) 10 10 Do6% Cum 2nd Pref.... 14 15 
1 1 Do 6 Y Pref. aR 13 i i0 10 Orient Steam Wotinetien -- 34 32) stk 100 Do 34 % Deb. Stock -*"" 100 102 
* 7 Do 54 & First a. 107-130 = = Sears Oriental, Pref. jae 2 1 1 Griental Telephone, L..... 31 
Copiapo, Limited ......... 34) © Def, ee seeeeereeeees 8 vuter's, Limited .......... 7 8 
si 3 Day een PC. Gold L. : * 100 60 Royal Mail Steam.......... 46 48 100 | 00 Won atin, bes Debs 99 102 WATERWORKS. 
6 §& Ne Beers ........... veaeeee, PeR2EZ «8 §& Shaw,Savill &Albion,L.,A pf 4 3 2) 24 Weat Coast of Shen, L..| 4! 
100 100, Dos 7 Debentures ...... 104 106 2 > Do 'B Ord.. 00 100 Do4% Debentures 102. 5 \ 
100 100 §=6Do 84 Butitonteta Obs. co og 20 20 U mee Steam Bhip, Limited 23 2 Pi 10 10 West Indiaand Panama, L & !4) 20 20 Antwerp, Limited........ 224254 
6 2 Devon Great Consols, oo . . | 20 10) Do New....... .......... 11412 10 | 10 Do 6 % First Preference.. 94 ¢z/Stk 100 Chelsea, Ordinary........../313 18 
1 1 Durban Roodeport, L.. 47.6 | 10 10 ‘Union Steam Ship of N.Z. 9°0)/ 19 10 Do6% Second Preference 7; 8 | 13 13 |City of St Pe tersburg, Ls. 200 1 i 
: poe a, eit + ait 21 TEA AND COFFEE 100 100 Western Union 6 % Sterling . od e ( ae Va - y paiad a * 
rontine Olivia Ge ,2 te eae Soule § 02 Stk 100 Ea sondo . ace 7 
4 4 'Great Laxey, Limited ...... ie of Be) Se ME OR: casdvaccscccceses 4& 50 non oe stk 100 Do +h Deb. Stock... ./152 57 
6 §6 Libiola CRON Bis co sconces 1:2 5 5 British India Tea, L........ 2 24 50 60 Grand Junction, max.10%../107 % 
3 3 linares, Limited 84 9. 1 : Haseele Tea Association, L i 2 ES Stk 100 Do 4% Deb. Stock........ 135 38 
1 1 Lond.& B.Col'mbiaGid.Flds,, 343) .1 0 7% Cum. Pref ........ 1 ld Stk |100 Kent scajasecacucegaeecstnh al 
2 2 Mason & Barry, Limited. 4 44,10 4 Cons. Tea and Lands .....: 45| TRAMWAYS AND OMNIBUS sstk ic0|) = Do New Maximum, 7 % . ./200 10 
1 19/ Montana, Limited.......... & & 10 10 Dolst Pref.5%.......... 8 9g 10, 7 Kimberley, Limited.. a4 4 
10/ 10/ Mysore Gold, Limited....7| £}3) 10 10 Do 2nd Pref. 7%. 8 9 100 100 Lambeth, maximum 10% .. 235 300 
2 2 Namaqua Copper, L. 43 4g 20 20 Darjeeling Tea, Limited. : 19 21 5 §& Anglo-Argentine, Limited... 38 7% 50 50 Do7 7h - +225 50 
6 5 New Jagersfontein ........ SE006 | BP | Be RUROOED TOD. ccccccvcccccesns 18319) Stk 100 Do 6 % Debenture Stock.. 125 35 Stk 100 Do Debe nture Stock. ./135 40 
l 1 |Nundydroog, L ............| 3 34) 10 10 SER TET wandeceisessen 1516 10 10 Barcelona, Limited ..... ..| 12:34) 20 20 Mor ° video, Shares . -- 1617 
1 l Ooregum Gold, L., Def. Ord, 2g 34; 10 10 Doom Dooma sas 2: 23 10 10 Belfast Street . 16 17 ‘Stk 100 Do lst Deb. 5% 103 8 
1 1 Tho 10 ¥ Min: Pref. .. mt, 10 10 Empire of India & ¢ Jeylon.. Wil: 10) 10 | Bordeaux Tramway, &., L 100 100 New River, New ........../428 33 
: 1 Pahang Corporation, L.,Ord. é lg) 10 10 Do § % Cum. Pref. : 941064 10 | 10! DoS % Preference : stk 100 Do4 Deb. Stock. . - -|133 38 
. iio Tinto La Limited . ae . ° Jokal (Assam) Tea, L 14}152 10 | 10 Cee, poes aie 8 Stk 100 Do De J ure Stock B * “ = 
$ io Tinto L. ce cccee 44345 Be © 2 Ge POO caccccce 14 15 § § City of Birmingham....... 5 $4 26 Seville, Limited. . eoee 
100 100 Do 4% lst Mort. ‘Bonds % +, eats, 20 20 Jorehaut Tea, Limited 45 48 100 100 4 4 Debs ; —! stk 100 |S yuthwark, ke., Ord. - 205 210 
1 1 \St. John Del Rey .......... lf&% 10 10 Lanka Plantations, L ...... 44% 6& 6& City of Buenos Ayres, Diss "i 73) 10 | 10 farapaca, Limited .. 5 84 
1 1 Scottish Australian, L. .... 3 4 10 8 Lebong Tea, Limited ...... 13 i4 § 3) Do Ext. ; 6 64\3tk |) :00 | West Middlesex ... -...... .|290 295 
1 1 Sheba Gold, Limited i51,,'10 It Ouvah Coffee, Limited .... 6 7 Stk 100' Do Per. 6 % Deb. Stock .. 135 145 
(Continwed from page 1797.) ' vellow Guzerat, quoted. at 40s 9d to 41s for December January 
. : | shipment. Ravison, December-January, 28s asked. Afloat from 
£20 10s: Hull, naked, £21; January-April, £20 10s; May-August, | ast Indies, 10,000 quarters against 6,500 quarters last year. 
£20 5s. Rape in better demand, and dearer. Brown, on spot, in TOBACCO.--As usual at this period of the year, there was but 
barrels, £23 5s to £23 10s. Ravison, £21 5s. Cotton, in sympathy | jittle inquiry for al! growths, consequently there is little of interest 
with the American market, has rapidly advanced, being in strong | , report 
support a revigg £20 ee make, and crude, POSTSCRIPT. Friday Evening. 
on spot, +18. ull, naked, refined, s . § . Cocos 1 . 
P 5 i er ae — on eo | SUGAR.—Home refined unaltered. German granulated dearer. 
nut steady. Ceylon being scarce on spot, and quoted at, £25 5s to | al iD | 1 10s 113d to lls, and January-March 
. . ¢ 7 rc . ° e% y 1 ecember ne S ( oO 8, an ganue ~ avht ’ 
£25 10s ; while, tor arrival, £23 15s has been paid, closing buyers. i] e ane B Ss ; i 1 ved. Decemb Loe 
’ . . s o.b eet opene feak, bu nprovec ~( er done 
Cochin, cn spot, £29, and for arrival, near at hand, £26 15s: dis Q. 933 as ae = "a ‘3 a v. 9s 64d to 9s 64d: and 
tant, £26 to £26 5s per ton, c.if. [er re oe ee ee ee ee oe 
- . , igust. 9s g i f | (‘ane sales postponed, y 1’ LO 
TALLOW.— About 1,890 casks Australian and New Zealand were de = t, 9s Bi , oe 
ofiered in auction, and 1,500 casks sold with a good demand at 3d to | ‘ "COPPER ; 1 Futures, March, done 31s 3d: May 
6d advance. Fine mutton qu ted at, 28s 6d to 29s: fair to good, | 32 i howe ne oR se ti 33. 6a a a oat 
28s to 28s 3d. Fine beef, 27s to 27s 3d; and fair to good, 26s 9d to | 25+ aud September, sos to sus Od per cy 
27s per cwt. METALS.—Tin easier to-day, being irregular, Straits for cash 
bi . - a A 1Q &F an t 7 onthe ron { 
TURPENTINE firmer, on spot, 37s 6d: January April, 38s: | | losing with buyers at £109 3s, and thre n nths, p mpt, : 
7 7, . tel y) ) y 3 ) . ton cne ge 
January-June, 37s 9d; and July-December, $2s 3d to 32s 6d per £110 5s. Settlement £109 10 \} 5,000 tons hange 
ewt Stocks at public wharves, 9th inst., 9,860 barrels against | hands during the week. Copper lower, three months, ere di dis 
19,685 barrels. In course of landing, 2,656 barrels against 6,380 | Playinga marked backwardation. After eee See tee 
° ° ° ° i | ror + ‘ ar at 2 § y sree mM the t f 
barrels. Deliveries during the week ending 9th inst., 2,465 barrels | buyers of spot standard at £72 a A tb nonths, prompt, at 
} . tt} nt we £72 Pathe ( ONS SO 
against 1,820 barrels. Afloat to London, 9,990 barrels against 2,140 | £70 10s. Settlement price, £72 10s. Rath 5,000 ton sold 
barrels in the corresponding period of 1898. | during the week. Iron low Scotch closed 66s 7d, cash. Cleve 
° ° ‘ . le 5 ‘ nis t I7< ‘ ) ) 
PETROLEUM has been maintained, and American a shade firme and 65s 10d, and hematite 77s 8d per ton. 
at 7d to 74d: water white, 82d to 82d per gallon INDIA RUBBER —-Noauctions wer ld to-das 
LINSEED is firmer, owing to failing shipments from Calecuttg ! ; 
London, and anticipated light © shipments for thismonth. Calcutta LONDON MEAT MARKET. 
to London, spot and near, 45s to 44s 9d November, 448 6d, Decem Per 8 lbs by the carcase. , 
be S lace or. , « 6d: at > s To ” s d S ¢ 
aa, | ect ve a ay, - 6d; April-June, 38: I the a : zo | Pilaeametiien 5 10 
ontinent, Bombay, November-December, 48s. Afloat from East Middling ditto mee a i) ere é 
Indies and River Plate, 100,000 quarters against 93.000 quarters | Prime ditto . 4 10 | Middling ditto - 410 
compared wi » pres ime last ves Inferior mutton 4 | First ditto 
IM pare th the p res nt time last ear . Middling ditto ol haa. . 
COTTONSEED is also stronger — to the advance in oil ET 
[ sondon passage, £6 3s 9d; December-Januar 7; £6 2s 6d per ton LONDON erase MARE ‘ Per Cwt 
er wt. " ‘ 
RAPESEED has been advanced, re-sellers having withdrawn Beauty of Heb 33 Ed to 4s | Up-to-Dates s Od to 5s 6d 
Brown, Calcutta to london, held for 36s 6d To the Continent, Snowdro} s 6d to 4s | Reading Giants 3s 6d to 3s 9d 


_—---. 





WOLVERH AMPTON UNION, 


ection of New Workhou ise, Infirmary, &« 


rhe Board of Directors ha this day declared "4% , on . 
Sh 
£60,000 LOAN REQUIRED. Semi-Annual DIVIDEND of TWO PER CENT LING LOAN OF ISS FOR 
: the Preferred ¢ apital Stock of the Company out of £10.000.000, 
The Guardians of the Wolverhampton Union | the net Earnings, payable Jan. 15th. The Transfe 
require t LOAN of £50,000 for 30 Years. and invite Books of the Preferred Stock will close it ni 1 Notice h ‘ y wive t he BONDS the 
TENDERS for its supply Jan. 6th, and re-open on the 1 OPPR ILA. Jan. 17th tbove ul ill DELIVERY ex 
: ‘GE CO : tificates 
As the whole of the money will not be required GEOI “C 4 at “a cha for 1 pa é ates, c Wed 
linmediately, Tenderers are asked to state if they ” es esday, the 20 ta r, 1699, at the 
. 7 7 , New York, 14t lecember, o ft f 
would be willing to advance the money in instal- w Souk, em Da er, 18 , vee ; ; ‘ = 
ments of £10,000 at stated periods during the some The Yokohama Specie Bar a » 120 Bishoy 
ensuing twelve months LONG ISLAND RAILROAD FIVE PER gate street With > , 
. a ted > tholomew tal sondon 
The ratabl ue of the Wolverhampton Union CENT. CONSOLIDATED MOR?- whe oe yy and Shanghai | + ; ( pora 
isover £5 0, ane h presen 8 siab is ‘ , , ‘ e Hong ong and Shanghe i } 
unde) “oe ind the present Loan Liability GAGE BONDS. tion, 31 Lombard street, Lor n. 
Tl Sa The Chartered Bank f India, Australia, and 
le Tenders, stating rate of interest and inclu The QUARTERLY COUPONS due January Ist China, Hatton court, Threadneedle street, London 
he © cost of commission, and all other expenses, to 1900. in New York, on the above bonds will be The serip must be left three clear days fo 
© sent to ne not later than Thursday morning's (CASHED on and after that date at the exchange exammation. 
post, the 21st instant, and endorsed “Tender for of 94,85 per pound at the counting house of the It is recommended that the exchange be effected 
Seas : By order, undersigned. through London bankers or age is the issuing 
FRANK HARRISON, Clerk to the Guardians. ROBERT BENSON & CO banks cannot be responsib f the delivery of 
Union Offices, Wolverhampton. No. 66 New Broad street, E.C. bonds sent by post 


00 ——— 
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DENVER AND RIO GRANDE RAIL- 
:, ROAD COMPANY. 
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Series C. 
Nos 
1689 te y 
+70) 420K x 
4 moO 1OK 
464 x x 
Series D. 
Nos 
4QS001 t 1 , 
707101 707200 10% 
75840 738500 100 
782501 782400 100 
858601 B38700 100 
66/001 B67 10k 100 
880501 880400 10 
88950! R8B9600 10 
8953501 895400 100 
905101 905200 100 
907501 OTE 100 
922101 922200 100 
985901 984000 100 
984201 984300 100 
1001531 01594 64 
10063501 1006400 10 
101190] 1012000 100 
1020001 1020100 10 
1022001 102210 100 
1046501 1046600 100 
1066301 1066400 100 
1074601 1074700 100 
1081301 1081400 10 
1093701 093800 100 
109410] 1094200 100 
64 
Series F. 
Nos 
3028601 to 3028700 10) 
5036701 3036800 100 
50359501 3039400 x 
5061801 061900 100 
3062901 1063000 100 
3100791 3100796 f 
3102501 3102600 100 
3103801 103900 1H 
5140001 5140100 100 


Series H. 


» 


11801 to 1900 100 
26401 6500 


34801 +900 100 


we 


58001 58004 4 
42601 12700 100 
1901 2000 100 
035801 100 100 
86601 86700 100 
14 (00 . 
148901 149000 100 
212601 212700 100 
21400] 114100 100 
214701 214800 100 
229901 230000 100 
252901 263000 10 
25860) 68700 100 
270621 270664 44 
275901 276000 100 
279801 279900 10 
288901 289000 101 


Series I. 1,848 
N 


Wii0l Lo M7200 100 
0% 501 18400 100 
14701 14800 «(10 
»LIOU1 Ly70O = 10h 
42501 42400 100 
54701 1300 10 
564101 64200 10 
574601 4700 100 
574901 75000 100 
382901 82090 100 
411501 411400 10 
465501 465564 64 
488401 188500 10 
904201 04500 100 
521101 921200 100 
46101 546200 100 
494901 49500 100 
¥5901 6000 10 
8340) 583500 100 
627001 627100 100 
643901 644006 100 
671001 6T71L1LOA 10x 
638201 688500 100 
689801 689900 100 
6976 697TH LO 

2,464 


1661201 
1690901 
0] 


fee ee ee et ee 
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South of Austria Railways. 
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Series O. 
Nos 
13400 
24300 


BOK 


63300 
67000 
69600 

3500 
8500 
116100 
26800 


185900 


A Aa WK) 
l ux 

SA) 
L4¢é ”) 
i te) 
1175700 
1187800 





410900 
1423800 
1452100 

449100 

} 00 

700 

4% Ty 


Series T. 


1557100 
162200 
yYooUUO 

700 

1590200 

1611600 


1629600 
1634400 
1647000 
OO 
1691000 
169.5600 


idbi 
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Series U. 


Series 


Loh 
Ii 
8440 
1 
2H 
8 


Xx. 


2119200 


$800 
2151600 
; Am 
4500 
9400 
400 
58600 


Series 


4 
4 
26921 


27008 


Series Z. 





2001 


X.--/( Cont 


2846 
£10600 
2524200 

2 7100 


2417000 
2450500 
1453700 





535900 


264210 
2692200 
700900 


97 
(22100 







\ ' 440508 l 14404 64 v l 
OO 14054 44 f l . 
nn | 140544 l 144124 j 279 1 | 
— 14064 1 | 144 1 15998 182838 
a l 44 ) 160 182 ) 
. 1410 144289 l 16434 } n 
141058 14464( 64634 R2R4 
x 41140 14480 f 1829] 


42279 ] | 69919 l 194927 ] 
142309 l 146 ] 140 ] 1972 ] 
1424 } ‘ ] Rid l 198258 ] 
¥ 142471 l t l ] 199281 l 
14252 l f 4 l 19929 
l 
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| December 16, 1899. 
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171150 100 
1787000 100 
1796000 10) 
L8058K 100 
1808806 100 
l 
1867200 100 
1912400 100 
1918300 100 
1943700 100 
1955100 100 
1976100 100 
197 300 . 
A 
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South of Austria Railways. 


€ 


ven below 


the pres 


6615 
7666 
8742 

10061 


0966 
11869 
iZizl 
13169 
14855 
14953 
16342 
17180 











3652 
5655 


654 
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59161 
60550 
60551 
60797 
63586 
64150 
6452 
64526 
65009 
bIQ09 


66078 
bbSb1 


67113 


68601 
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1,244 shares of which 
HASI 


94909 
4916 
95001 
95054 
15070 
5176 
ID382 
9558. 
15947 
95948 
16101 
96595 
963596 
6597 
6401 
95406 
96545 
YobOb 
96644 


WIL ~) 
99479 
99721 
100121 
100982 
102269 
102466 
10251 

19251¢ 
102517 
102601 
102602 
104498 
104579 
104590 
104744 
106094 
10687¢ 
106877 
107108 
107334 
108610 


a tet et ee ee et ee 


eet ee et et et ee 


pus 0 pas bees Oe ed ee 
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110l¢ 
11016¢ 
111107 
111135 
112191 
112288 
112999 
113 


113 








129796 
129804 
129828 
130147 
130572 
132015 
132366 
1352367 
132941 
133059 
135119 
133133 
135361 
133462 
135729 
134102 
134187 
13491¢ 
136198 
136380 
136452 
136615 
136709 
136838 
137072 
137088 
137258 





138376 
1386 33 
138813 
138829 
1388359 
139272 
139398 
139571 
140120 
140435 












1 

1 256986 2 

l 238421 23842 68 1] 68971 

l 258601 258605 69112) 69112 ? 
l 261191 26119 69 ] 53 

l 26795t 267 9b( Ld 

] 













274691 
9331 
411 























l 276001 

l 276141 ; 

l 276941 276% 72973€ 729740 5 
l 278116 278120 30551 730! ) 
] 27859€ 27840 730911 3091 

l 280476 280480 73092 730930 ) 
] 28209 28210 73398 10 ) 
l 295811 295815 734441 4445 ) 
l 298301 298305 1686 1690 ) 
l 6384356 635844 l 737035 ) 
l 639056 63906 

i 647321 64732 rransp't | 904 


517871 317880 10 01061 107 10 
141] 142 l 4) v ( ] 
352641 52650 10 2448) 2449 10 
l 540061 54007 ( 6661 67 10 
] 964.101 964.110 | 6131 6140 10 
l 56906 | 9590 1571 Q() 0 
] 6041 57605 lt 4861 64870 10 
] 41891) 418920 | ( 5] 6534 10 
l 421161 42117 | 74 10 
l 42931] 429520 10 7 l 380 10 
l 4356421 4364350 l 76841 6850 10 
j 440301 440310 10 7816] 73170 10 
l 449011 449020 ] 79991 ROO0O 10 
l 165531 463540 10 60119] 601200 ; 10 
l 4683521 468550 10 602971 602980 10 
l 468681 4686% ] 621731 621740 10 
] 485541 483550 10 
l 499641 499650 10 lotal '1244 





Vienna, lst Decembe 1899 





THE BOARD OF DIRECTORS 


FINEST WINTER QUARTERS IN EUROPE. 


Mild, yet Bracing—Maximam of Sunshine. 
SPECIAL WINTER TERMS 
OCEAN HOTEL SANDOWN, ISLE-OF-WIGHT. 
The luxury of arefined home.”— Daily Telegraph. 
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